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Decline of The Annalist Index of Business Activity 
for May to a new low of 53.1 merely confirms the mean- 
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no indication of upturn. The commodity price level is 
practically unchanged. Gold exports have decreased 
sharply, with further decrease probable. 
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HE reader may well 

give careful atten- 
T tion™to the excerpts 
printed on another 
page from last week’s 
report on the gold 
standard and its con- 
nected problems. by 
the Gold Delegation 
of the League of Nations. The 
views of the majority of the Dele- 
gation, in this writer’s judgment, 
are thoroughly sound. One point not 
included in the quoted excerpts is 
especially worth attention because, 
while sound, it runs counter to some 
of the particular prepossessions 
which have found expression in of- 
ficial banking action here and 
abroad. This is the attempt, while 
ostensibly accepting as salutary the 
natural operations of the gold 
standard, to neutralize in part the 
results of such operations by using 
bank credit to counteract the effect 
of gold movements. This theory was 
particularly dear to the mind of the 
late Governor Strong of the New 
York Reserve Bank. Its effects 
through its influence on the New 
York money market are open to 
serious question as to their desira- 
bility. ‘The Gold Delegation points 
out that one of the essential virtues 
of the free operation of the gold 
standard is the changes which the 
internationa! movements of gold pro- 
duce in money markets, and argues 
that it is an error in monetary policy 
(under most circumstances), and an 
unwise interference with the benefi- 
cent automatism of the gold stand- 
ard, to interfere with the effects of 
these movements. 




















Another point of great importance 
(mentioned in the first interim re- 
port of the Delegatiorr) is the de- 
sirability of reducing gold reserve 
ratios from their present high level. 
It has seemed quite evident for some 
years past that the traditional 35 to 
45 per cent gold reserve of central 
banks generally was needlessly high 
for countries firmly on the gold 
standard. The two functions of gold 
reserves in central banks are to give 
assurance to the public that paper 
currency will be redeemed in gold 
when gold is needed; and to provide 
for international gold remittances. 
The delegation argues, with much 
force, that the present minimum 
levels are needlessly high for the 
first purpose; and unduly hamper 
the central banks in the performance 
of the second function. A change 
in this respect, with regard to the 
first point, would involve chiefly a 
change in the mental attitude of the 
public of the various countries. The 
fact that in 1928 the total volume of 
bank credit in the United States had 
behind it a gold reserve of searcely 
6 per cent shows what is possible 
when the public mind is not dis- 
turbed by thoughts of monetary in- 
sufficiency. The delegation’s report 
points out that if reserve require- 
ments had previously been reduced 
to 25 per cent, the amount of free 
gold available for international pay- 
ments would have been about $5,- 
170,000,000 at the end of 1930 and 
about $5,350,000,000 at the end of 
1931. 

Still another point in the Dele- 
tion’s report is that which was em- 
phasized (Continued on Next Page) 
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in the present writer’s article in the An- 
nual Number of THE ANNALIST last 
January—namely, the monetary insta- 
bility resulting from the existence in 
international money centres of large 
short-term balances, subject to recall in 
gold. The Delegation says: 

The existence of such large balances, 
held on foreign account and liable to be 
shifted quickly, has been a prime factor 
in the monetary instability of the post- 
war period. It is apparent that the 
world is here confronted with a phenome- 
non that is new, at least in the scale of 
its operation. It is important to ob- 
serve that such foreign assets * * * 
were deposited either in central banks 
or in commercial banks forming part of 
another national currency system. There 
was no international coordination of the 
practice. There was indeed, as we have 
pointed out, insufficient national coordi- 
nation in many cases, so that a central 
bank might not be aware of the full 
extent of its obligation to furnish gold 
for export. 


A reassuring sign among the events 
of the week is the marked decrease in 
the outflow of gold, and the apparent 
prospect that the movement toward 
Europe will decrease much more in the 
near future. Net exports for the week 
ended June 15 (including the increase in 
gold earmarked for foreign account) 
were $75,434,000. The monetary gold 
stock of the country on June 15 was ap- 
proximately $3,904,000,000, which repre- 
sents a net loss since April 6 of 492 mil- 
lions. Since the closing days of last 
week, exchange rates have moved de- 
cisively in favor of the dollar, and there 
is no immediately visible reason for ex- 
pecting other than a continued decline 
in the gold outflow. A somewhat indefi- 
nite element exists, however, in what are 
believed to be substantial and increasing 
British holdings of gold, or claims con- 
vertible into gold, as a result of the 
British policy of accumulating larger 
gold reserves, for which purpose there 
was recently made available a special 
fund of 150 million pounds. It is to be 
hoped, though the grounds for such hope 
are not perfectly sufficient, that no de- 
velopments in Congressional policy or in 
the growth of the deficit for the next 
fiscal year will re-create conditions which 
will stimulate the withdrawal of gold. 


Decline of The Annalist Business Index 
for May to a record low level of 53.1 
(preliminary) does little more than con- 
firm a general fact which has been suf- 
ficiently evident in the weekly business 
records of the past six weeks. Mr. Ells- 
worth’s article on another page gives a 
detailed analysis of the downward move- 
ment in the components of the composite 
index, only one of these components, au- 
tomobile production, showing an upward 
movement. There is special interest in 
the fact that sales of electric power in 
April, although showing a decline in the 
total amounting to 2% per cent, included 
an increase of 2 per cent to small com- 
mercial consumers, and of 3 per cent to 
domestic consumers. An important con- 
sequence, from the investor’s point of 
view, is that the figure for total reve- 
nues, seasonally corrected, showed no de- 
cline in April, after losses in several 
previous menths. 

Current records for the present week 
show in general some further lessening 
of business activity. Though Ford pro- 
duction of automobiles has now reached 
5,000 units a week, and seems likely to 
continue at about this rate until well 
into August, other manufacturers are 
generally curtailing their output, and 
several manufacturers of higher-priced 
cars have stopped production altogether. 

The steel industry has found the Ford 
company orders an insufficient support, 
and demand from other consumers is so 
scanty that for the industry as a whole 
the rate of production has dropped to 18 
per cent of capacity. Railroad buying 
is practically non-existent, and there is 
no indication of any other demand in 
significant volume. 

The commodity price level is minutely 
lower (though not significantly), The 
Annalist Index of Wholesale Prices snow- 
ing a decline of one-tenth of a point to a 
new low at 87.3, in the ninth consecutive 
week of decline. A further loss in wheat 
more than offset a rise in gasoline. The 
general price situation is otherwise little 
changed. It may be noted that the 
new tariff on copper has not yet affected 
copper prices, large fabricators being 
indifferent to offers of the metal at 5% 
cents delivered Connecticut valleys. Ex- 
port metal is still being offered at 5.50 
cents, but foreign bookings for the first 
half of June amount to only 2,500 tons. 

Total production of electric power by 
the utilities showed a slight decrease 
last week from the level of the week 
before. 

Freight loadings for the week ended 
June 4 were some 70,000 cars less than 
in the preceding week, but the drop is 
to be mainly accounted for by the Deco- 
ration Day holiday. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


the most extensive and sustained 
advance since early March. A num- 

ber of stocks have been carried up to the 
highest point in several weeks. The 
change has apparently been in part the 
consequence of a pronounced improve- 
ment in the money situation, and in part 
a natural technical rebound following the 
long decline. Although the improvement 
in the money outlook is an important fa- 
vorable development many economic un- 
certainties remain still to be encountered. 
The sharpest advance occurred last 
Friday and Saturday following a fall in 
the leading European exchanges. A 
rather deep reaction Monday morning 
was succeeded by dullness and a further 
rise. On Thursday the market failed to 
continue its advance and prices tended to 
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stabilize. Volume of trading has re- 
mained moderate. 

The extent of the advance in individ- 
ual stocks has differed greatly. A few 
easily moved issues, such as Auburn and 
Case have risen violently and spectacu- 
larly, and American Can, Westinghouse, 
Allied Chemical and several specialties 
have made very good gains. But chain 
store, steel and oil groups have lagged 
behind. The motors, outside of Auburn, 
have done little. Railroad and public 
utility groups have improved moderately. 

One of the most encouraging develop- 
ments of the week has been the manner 
in which bonds have held their recent 
gains. Whether or not the much adver- 
tised bankers’ pool has as yet done any 
real buying the existence of this potential 
demand has sufficed to maintain prices 
at near last week’s high ‘levels. 

The chief event of the week has been 
the sharp fall in French, Swiss and 
Dutch exchange rates to points well be- 
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low the level at which gold exports are 
profitable. This event and the fact that 
European balances here have been drawn 
down to a low level suggest that the 
heavy outward movement of gold has 
come to an end. Some observers believe 
that later in the year when the European 
exchanges experience their usual sea- 
sonal decline a moderate return flow of 
metal is possible. 


There can be no doubt that the sudden 


cessation of gold withdrawals has im- 
proved the short-term money outlook. 
During the past month gold exports have 
more than offset the effect of Federal 
Reserve Bank open market purchases and 
reduced gold reserves at a rate which, if 
continued for another two months, 
might have forced us off the gold stand- 
ard. With the outward movement of 
metal reduced to normal! levels the money 
situation returns to a domestic basis, 
and the outlook turns chiefly upon the 
trend of hoarding. Incidentally the stage 
is now set for a clear test of the efficacy 
of the Federal Reserve Bank’s security 
buying policy. If this scheme has any 
virtues, they should now appear. 

Other market news of the week has in- 
cluded an unfavorable steel tonnage re- 
port and rather uninspiring reports from 
the Republican convention. It is now 
fairly certain that Congress will adjourn 
without passing the radical legislation 
the discussion of which during the last 
quarter has aroused so much fear both 
in this country and abroad. 

Although the change in the money 
situation removes one grave uncertainty 
from the outlook, others remain. The 
identity of the Democratic nominee, the 
action of the Lausanne conference, pos- 
sible developments in the German finan- 
cial situation, the question of possible 
railroad receiverships, and the second- 
quarter earnings statements which will 
begin to appear within the next three 
weeks, leave the stock market more than 
enough to worry over. The most depress- 
ing influence remains the profound de- 
pression of trade and industry and the 
fear that little improvement is to be ex- 
pected until after the November election. 

The present market situation is appar- 
ently a contest between the improvement 
in the short-term money situation and 
the bond market and the uncertainties of 
the political and business outlook. The 
improvement of the financial situation 
must not be underestimated as a market 
influence, for many of the bull markets 
of the past have started in just such pe- 
riods as this with money rates low and 
business dull. But it also is to be remem- 
bered that a sound and sustained upward 
movement in stock prices cannot take 
place on the basis of money conditions 
alone and that artificial easing of credit 
is a poor foundation on which to build a 
market structure —as was learned in 
painful fashion in the Spring of 1930. 

One important feature of the present 
stock market position is the thinness of 
both demand and supply for most stocks. 
Orders for a few hundred shares may 
cause wide movements in either direc- 
tion. It has been pointed out by severa, 
market commentators that stock ex- 
change commission rates have failed to 
come down with the general decline in 
prices of other goods and services and 
that this discrepancy is an important 
factor in the present low volume of 
trading and thinness of markets. A re- 
duction of commission rates in propor- 
tion to the decline in the cost of other 
services would help to restore more nor- 
mal conditions in the stock market. 

A. McB. 
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Business Index Lower Despite Gains in Auto Output 
And Building Contracts 


‘}HE ANNALIST Index 
of Business Activity 
shows a further sub- 
stantial decline to 53.1 
(preliminary) for 
May from 56.5 for 
April and 78.1 for 
May, 1931. The de- 
crease was mostly, 
however, the result of one factor, freight 
car loadings, which, in turn, were dom- 
inated by a single factor, coal ship- 
ments. As the result of an unusually 
heavy decline in coal shipments, the ad- 
justed index of freight car loadings de- 
clined from 58.2 to 51.2, the largest de- 
cline for any one month in the post-war 
period, with the exception of January, 
1921, when it declined to 90.6 from 103.2 
for December, 1920. 

Although the current stagnation in bi- 
tuminous: coal mining was the principal 
factér in the decrease shown by the com- 
bined index, declines were general among 
the other components of the index, only 
one, automobile production, showing an 
increase over April. And although these 
other declines were comparatively small, 
they nevertheless carried several compo- 
nents, including the adjusted indices of 
pig iron production, steel ingot produc- 
tion, cotton consumption and zinc pro- 
duction to new low records for the post- 
war period. 

The adjusted index of automobile pro- 
duction, on the other hand, rose to 41.6 
(preliminary) for May from 32.7 for 
April and 27.4 for March, largely as the 
result of expansion in the low-priced 
field, especially in Ford and Plymouth 
output. 
May brought a further gain in the value 
of construction contracts awarded (not 
included in the business index) to a sea- 
sonally adjusted daily average of $5,- 
280,000 from $4,050,000 for April and $3,- 
860,000 for March. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend. Table II gives 
the combined index back to the beginning 
of 1927. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





May. Apr. Mar. 
Pig iron production......... 22.56 24.9 27.9 
Steel ingot oy eden 23.2 25.0 26.4 
Freight car loadings....... §1.2 58.2 60.1 
Electric power olin. -168.8 70.4 72.3 
Bituminous coal production 47.8 54.0 74.5 
Automobile production..... 341.6 32.7 27.4 
Cotton consumption........ 55.7 56.8 73.2 
Wool consumption,......... .. 45.0 60.6 
Boot and shoe production... a 0 89.0 97.1 
Zinc production............. 36.0 40.0 41.3 


Combined index............ *53.1 56.5 61.6 

*Subject to revision. +Based on an esti- 
mated output of 6,718,000,000 kilowatt-hours, 
as against the Geological Survey totals of 
6,781,000,000 kilowatt-hours for April and 
7,645,000,000 kilowatt-hours for May, 1931. 
tBased on the N. A. C. C. estimate of 
185,970 cars and trucks (United States and 
Canada), as against the Department of 
Commerce totals of 154,823 cars and trucks 
in Apri] and 329,901 cars and trucks in May, 
1931. §Based on the Tanners’ Council esti- 
mate of 22,000,000 pairs, as against the De- 
partment of Commerce totals of 25,899,699 
pairs in April and 28,452,268 pairs in May, 
1931. 


TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1927 


1932. 1931.. 1930. 1929. 1928. 1927. 
Jan. ..... 62.8 74.4 95.0 105.5 98.0 102.2 
Feb - 62.6 76.2 94.2 106.1 99.7 104.7 
March ... 61.6 78.0 91.2 104.3 99.4 106.9 
April - 565 80.8 95.0 108.8 99.9 104.4 
May ..... “53.1 78. 90.0 110.1 101.3 104.8 
pO errr 76.5 89.0 108.9 98.7 103.4 
TUF wcccs as 78.2 86.4 109.9 100.5 101.5 
yar 73.5 83.1 108.1 102.1 101.8 
Sept. .... «. 70.8 82.4 107.3 102.4 100.9 
ae 66.3 . 79.5 105.7 105.0 98.2 
Nov <a 65.1 76.1 96.9 103.7 95.5 
Dec. . 65.5 76.1 92.1 102.0 93.7 


*Subject to revision. 


The adjusted index of bituminous coal 
production dropped from 54.0 for April 





It is also worth noting that, 


to 47.8 for May, when it was at the low- 
est point since the 1922 strike. Several 
factors combined to make May one of the 


disturbances led some industrial con- 
sumers to lay in stocks of coal, so that 
on the 1st of April, according to the 
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worst months on record for the bitumi- Bureau of Mines, commercial stocks 
nous coal industry. In March unseason- amounted to about 33 days’ supply, as 


ably cold weather and the threat of labor 


against 26 days’ supply on the ist of 


April last year. Consumption of coal 
dropped at an unusually rapid rate, partly 
as the result of water power taking the 
place of steam-generated power. In addi- 
tion, labor disturbances restricted output 
in some fields. Thus in Illinois the total 
output of the week ended May 28 was 
only 93,000 tons, as against 670,000 tons 
in the corresponding week last year; and 
in Ohio the total output was only 74,000 
tons, as against 357,000 tons in the cor- 
responding week last year. 

The decline in coal production served 
to reduce heavily the number of cars 
loaded with revenue freight. The season- 
ally adjusted daily average for May was 
11,800 cars lower than for April, and 
nearly half of the decline is accounted 
for by decreased coal shipments. There 
was also a further substantial decline in 
miscellaneous loadings, which established 
a new low record for the post-war period. 
The worst percentage decline, however, 
was in loadings of iron ore, in which the 
actual total for May showed a sharp de- 
cline, whereas the normal seasonal move- 
ment is a nearly threefold increase. Some 
idea of the extraordinarily low volume of 
freight traffic in May may be gathered 
from Table III. 


TABLE Ill. AVERAGE DAILY FREIGHT 
CAR LOADINGS, ADJUSTED FOR 
wee * tg ge eee 
Post-War rene 


Miscellaneous ... - ‘eso. 70,600 June 
Merchandise, l.c. i. ..29,990 45,230 Feb 
Ree EAE 3,650 ,240 Nov., '26 
Grain & geete prod.. 5,980 10,080 Oct., °24 
EAWO GOOG i 0400600000 240 6,240 Nov., '19 
Forest products. . . 13,090 Jan. 
ee s00vadsedesaevan 530 2,820 Sep., °20 
 “506keensadnnnoice 310 11,620 Apr., 29 


If total operating revenues of Class I 
roads declined at the same rate as car 
loadings, as is usually the case, the May 
total will be about $246,000,000, as 
against $268,000,000 in April and $369,- 
000,000 in May, 1931. 

Electric power production continued 
to decline in May, the weekly adjusted 
index reaching a new low mark of 68.1 
for the week ended May 28, whence 
there was an upturn to 69.2 for the week 
ended June 4. The average of the 
weekly indices for May is 68.8, whereas 
the monthly index for April was 70.4. 
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Complete figures for April confirm 
earlier indications that the April decline 
in power output was the result of in- 
dustrial inactivity rather than the ef- 
fect of reduced domestic use of elec- 
tricity. Total sales to. ultimate con- 
sumers, using the figures compiled by 
the National Electric Light Association 
and adjusting them for seasonal varia- 
tion, declined 2% per cent from Mareh 
to April, but the decrease was entirely 
in sales to large commercial consumers, 
which dropped 5% per cent. Sales to 
small commercial consumers increased 2 
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per cent and sales to domestic consumers 
increased 3 per cent. In April, indeed, 
sales to domestic consumers had recov- 
ered nearly all of their recent decline, 
so that’ the April seasonally adjusted 
daily average was only 2 per cent lower 
than that of the high-record month of 
August, 1931. One result of these shifts 
was that total revenues stopped de- 
clining in April, after allowance for 
normal seasonal movements. 

The textile and boot and shoe in- 
dustries operated at comparatively low 
rates in May. In the case of cotton 
textiles the abrupt decline in the 
adjusted index of cotton consumption 
from 73.2 for March to 56.8 for April 
was followed by a further decrease to 
55.7 for May. Cotton mills are curtail- 
ing heavily, partly as the result of 
organized efforts to prevent accumula- 
tions of stocks of goods, and partly be- 
cause the recent break in prices made 
it impossible for some mills to keep on 
running. In the first half of June, 
however, the reduction of output ap- 
peared to be having its normal effect 
on prices, with the consequence that 
greater firmness appeared in print- 


Europe 


HE outstanding news 
| items of the seven 
days were: The Brit- 
ish Board of Trade’s 
report of British for- 
eign trade in May— 
rather discouraging; 
the action of the Irish 
Free State Senate in 
amending the “oath bill” so as to make 
removal of the oath from the Free State 
Constitution dependent on agreement 
with Great Britain to such effect, thus 
at least postponing for eighteen months 
enactment of the bill unless meantime 
general elections should be held; the end- 
ing in a complete impasse of the con- 
versations in Dublin and afterward in 
London between representatives of the 
Free State and British Governments 
(both Mr. MacDonald and Mr. de Valera 
participating in the latter): the issuing 
of a decree revoking the restrictions im- 
posed by a previous decree upon the ac- 
tivities of Hitler’s Brown Shirts; and 
the decision of the French Government 
to reduce French armament appropria- 
tions for this year by nearly 10 per cent. 
As this paper is being submitted, the 
Lausanne conference on German repara- 
tions is about to open (the 16th). 


THE BRITISH 
COMMONWEALTH 


E chief features of the British 

Board of Trade’s report of British 

foreign trade in May are as fol- 
lows: 

Total imports were valued at £55,735,- 
344; exports of British products, £30,196,- 
984; re-exports, foreign goods, £4,398- 
540; total exports; £34,595,524: excess of 
imports, £21,139,820. 

Exports of British products in May, 
1932, totaled less than those of April, 
1932, by £4,584,929; re-exports were less 
by £241,460; impqrts were greater by 
£2,248,157; the extess of imports was 
greater by £7,079,820. 

Exports of British products in May, 
19382, were valued at £30,196,984; in 
April at £34,781,913; in March at £31,- 
190,000; in February at £30,010,000; in 
January at £31,120,000; in December, 
1931, at £32,070,000. 

Imports in May, 1932, were valued at 
£55,735,344; in April at £53,487,187; in 
March at £61,110,000; in February at 









cloth prices despite a decline in raw cot- 
ton to a new low of 5 cents a pound. 
There were also reports of increased 
trading activity at some centres, espe- 
cially in the South. 

The April decline in the adjusted in- 
dex of wool consumption to 45 per cent 
of estimated normal is sufficient indica- 
tion of conditions in that branch of the 
textile industry, in addition to which ad- 
vices from New England are to the effect 
that several mills have closed entirely. 
Raw silk consumption, on the other hand, 
has held up comparatively well, the May 
statistics indicating about 59 per cent 
of estimated normal, allowing for the 
steep upward trend of silk consumption 
prior to the present depression. Without 
the latter allowance, the present rate of 
silk consumption would undoubtedly 
have been considered eminently satisfac- 
tory seven or eight years ago. 

The boot and shoe industry also con- 
tinued to be affected unfavorably by 
low purchasing power in May, and the 
adjusted index dropped back to 84.0 (pre- 
liminary), which, however, was well 
above the 1930 low point. This follows 
roughly the movement of department 


store sales, as reported by the Federal 
Reserve Board, whose seasonally : ad- 
justed index declined to 74 per cent of 
the 1923-1925 average in May from 80 
for April, after reaching a low point of 
72 in March. 

Mainly as a result of continued ex- 
pansion of Ford output, the adjusted in- 
dex of automobile production rose to 
41.6 (preliminary) for May, the highest 
since January. Preliminary returns, 
though rather conflicting, indicate the 
possibility of a greater than normal sea- 
sonal rise in new passenger car regis- 
tration in May as compared with April. 
Complete returns for April show only a 
moderate upturn from the extremely low 
March figure, allowing for seasonal vari- 
ation, but allowance must be made for 
the fact that new Ford models were not 
generally available in April and only in 
limited areas in May. It is in areas 
nearest Detroit where new car registra- 
tions for May are making the best in- 
crease. In April, moreover, several manu- 
facturers who engaged in extensive ad- 
vertising campaigns increased their 
sales by more than the usual seasonal 
amount. It is a curious coincidence that 


in April Ford passenger car registra- 
tions, seasonally adjusted, reached the 
precise low point that they reached in 
January, 1928, just prior to the produc- 
tion of the then new Model A. Exports 
of both passenger cars and trucks were 
extremely low in April, the latter reach- 
ing the lowest level since November, 1922. 
Average daily construction contracts 
awarded, adjusted for seasonal! variation, 
rose to $5,280,000 in May from $4,050,000 
in April and a low point of $3,860,000 in 
March. The gain was entirely in public 
work and utility construction; residential 
and non-residential established new low 
records for the current depression. 
Neither the rise in motor car output 
nor the gain in new construction has thus 
far had any effect on steel] output, which 
dropped to a new low in May and kept 
on declining in June. Unfilled orders of 
the United States Steel corporation de- 
clined by slightly less than the usual sea- 
sonal amount in May as the result of new 
bookings, on a seasonally adjusted basis, 
having exceeded estimated shipments. 
Except for scattered orders, railroad 
steel buying has been practically nil since 
early in April. D. W. ELLSwortu. 


From an American Point of View 


By HENRY 


£70,100,000; in January at £62,260,000; 
in December, 1931, at £77,020,000. 

Exports of British products in May, 
1932, totaled less than those of May, 
1931, by £3,705,000; re-exports were less 
by £1,357,000; imports were less by £13,- 
903,000; the excess of imports was less 
by £8,841,000. 

The following table furnishes a com- 
parison between May, 1922, and the cor- 
responding months of 1931 and 1930, in 
thousands of pounds: 

1932. 1931. 1930. 








Exp. Brit. goods... £30,190 £33,895 £51,012 
Re-expts. fgn. gds. 4,390 5,747 9,075 
Total exports...... £34,580 £39,642 £60,087 
Imports ........... 55,730 69,633 91,037 
Excess of imports. £21,150 £29,991 £30,950 


The following table furnishes a com- 
parison between the first five months of 
1932 and the corresponding periods of 
1931 and 1930, in thousands of pounds: 

1932. 1931. 1930. 


Exp. Brit. goods...£157,303 £169,724 £262,006 
Re-expts. fgn. gds. 25,146 29,664 41,401 


Total exports...... ee £199,388 £303,407 
I rts 563 349,354 458,328 
Excess of imports..£120,114 £149,966 £154,921 


The May showing is at least superfi- 
cially discouraging as to the effects of 
the currency and tariff experiments. It 
may, however, be urged with no little 
plausibility that but for these experi- 
ments export would have been less and 
import far greater in May; further, 
that Britain held up better in May than 
the United States, Germany or France. 
Of course the May decline of exports 
applied almost entirely to wholly or 
mainly manufactured goods. The May 
import was, I believe, the smallest in 
value for any month since the war. On 
the other hand observe that, while aver- 
age British prices declined in the twelve- 
month only about 3 per cent, May export 
(British goods) was about 11 per cent 
in value below that of May, 1931. Num- 
ber of working days in May, 1932, same 
as in April, 1932. 

It is hoped that it will soon be possible 
to refund the 1917 5-per cent war loan 
of £2,500,000,000, with a new interest 
rate which should mean a saving of at 
least £25,000,000 yearly to the govern- 
ment, such saving perhaps allowing an 
appreciable cut in the income tax. 

The total British internal debt is 








W. BUNN 


about £7,000,000,000; and the cost of 
service takes about 10s in every pound 
of budget expenditure. The original total 
of the loan which it is proposed to con- 
vert was about £2,500,000,000. The 
amount now outstanding is about £2,087,- 
000,000. 

British export fails to increase, but 
apparently production does not decline, 
whereas in practically all other countries 
it continues to decline. Moreover, there 
is substantial ground of expectation that 
at last the drastic reorganization of the 
steel and iron industry, so long recog- 
nized as necessary, is about to be effected. 
There is, then, occasion of hope, if not 
of felicitation. 

In the seven days ended June 8 the 


gold holdings of the Bank of England ° 


were increased by £3,120,000. In the 
same period the gold reserve of the 
Bank of France was increased by 700,- 
000,000 francs. 


On June 9 the Senate of the Irish 


Free State rejected a vital section of 
the “oath bill,” namely, Section 2, which 
proposes repeal of that part of the Free 
State Constitution which gives to the 
Anglo-Irish treaty of 1921 the force of 
law. By 33 to 22 the Senate passed an 
amendment providing for a settlement by 
agreement with the British Government. 
In its amended form the “oath bill” in 
Section 1 provides for removal of the 
oath from the Free State Constitutior, 
while Section 2 suspends operation of 
Section 1 pending agreement with Great 
Britain. Rejection of the amendment by 
the Dail seems certain, in which case the 
bill in its original form could not become 
law inside eighteen months except for 
general elections meantime. Should the 


‘present Dail at the end of eighteen 


months repass the bill in its original 
form, it would become law. The amend- 
ment reads as follows: 

“This act shall not come into force 
until an agreement has been entered 
into between the government of the Irish 
Free State and the British Government, 
providing Article 4 of the Treaty of 1921 
shall cease to have effect, and such 
agreement has been ratified and ap- 
proved by resolution in the Dail Eireann. 


The two conferences (on the invitation 
of Mr. de Valera)—one in Dublin between 
Mr. Thomas, British Secretary of State 


for the Dominions, and Viscount Hail- 
sham, British Secretary of State for War, 
on the one hand, and members of the 
Irish Free State Government on the 
other, and the other in London between 
Mr. de Valera on the one hand and mem- 
bers of the British Government on the 
other—ended in complete deadlock. In- 
deed, the deadlock was so complete that 
it seems very possible that the Free State 
will not be represented at the Imperial 
Conference in Ottawa. 


YUGOSLAVIA 


T SEEMS to be generally allowed that 
| Voyislav Markinovich, the new Prime 

Minister of Yugoslavia, is one of the 
ablest men in the public life of that coun- 
try. He has been Foreign Minister since 
1922. He studied for several years in 
Paris—law, economics and _ political 
science. He has been in the United 
States. He helped to frame the Declara- 
tion of Corfu. He has participated largely 
in international conferences 
Yugoslav interests. He is head of the 
“old Progressive party,” whatever pre- 
cisely that may mean. He talks English, 
French and German. He is regarded as 
a really competent authority on Balkan 
economy. 


GERMANY 


DECREE issued by the new govern- 
ment revokes the restrictions im- 
posed by a decree of the Bruening 

Government against “so-called political 
organizations of a semi-military charac- 
ter,” including Hitler’s Brown Shirts 
(whose benefit, of course, is alone con- 
templated by the decree). 

The total of unemployment on May 31 
was 5,583,000, a drop of 92,000 within 
two weeks but above the figure of @ 
twelvemonth previous by 1,500,000. 

The Reichsbank’s statement as of June 
7 showed the following: Gold coin and 
bullion decreased 14,300,000 marks; re- 
serve in foreign currencies increased 
9,611,000 marks; notes in circulation de- 
creased 71,156,000 marks; ratio of re- 
serve held against outstanding notes 25.4 
per cent, as against 25 per cent on May 
31; total gold goldings 848,421,000 marks, 
as against 862,721,000 on May 31. 

April receipts of the Railroad Corpo- 
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League of Nations Gold Delegation Urges Early 
Return to Gold Standard 


EREWITH are quota- 
tions from Part I of 
! the final report of 
| the League of Na- 
tions Gold Delegation, 
made public at Ge- 
neva on Friday, June 
a 10. The excerpts here 
ox (mek 1 given deal mainly 
with the delegation’s conviction that an 
early return to the gold standard by all 
the countries of the world is urgently 
necessary to international stability; and 
the excerpts present this argument, to- 
gether with some discussion of the ex- 
tent to which the delegation considers 
it possible to control general price 
levels. 

It is to be noted that although all- 
eleven members of the delegation signed 
the report, the report in fact represents 
chiefly the views of George E. Roberts, 
vice president of the National City Bank 
of New York, and of French, German, 
Italian, Dutch, Czech and Polish mem- 
bers. Dissent from the views of the 
majority is expressed in the third part 
of the report, wherein Chairman Janssen 
of Belgium, Sir Henry Strakosch of 
South Africa and Sir Reginald Mant of 
India present a long statement in which 
they argue their belief that the 
abandonment of the gold standard by 
most of the world was due chiefly to 
“maldistribution of monetary gold re- 
serves,” beginning early in 1929. Repre- 
senting the current British monetary 
view of price control, this dissenting re- 
port urges “a concerted attempt by the 
principal gold-standard countries to 
restore wholesale commodity prices as 
measured in gold to the level prevailing 
in 1928.” Professor Cassel of Sweden, 


Light From 


BERLIN, June. 














N THE eve of the Lau- 
sanne_ Reparations 
Conference the Bu- 
reau of Statistics pub- 
lished the Balance of 
Foreign Payments for 

ea 1931. This balance, 
7 ‘ am which as usual con- 
Caaf X23 sists partly, of esti- 


rows a new and favor- 


mated items, 
able light on the question of Germany’s 
ability, if normal conditions were re- 
stored, to pay all her debts, including 


reparations. It shows with great clear- 
ness that the crisis of 1931 was entirely 
due to the sudden withdrawal of foreign 
capital; and it confutes those economists 
who have for years affirmed that a mere 
cessation in the inflow of borrowed cash 
(as distinguished from an outflow of old 
credits) must necessarily provoke a 
crisis. 

On the current balance of payments, 
Germany in 1931 had a very respectable 
surplus in her favor. This current bal- 
ance consists on the one side of pay- 
ments received from exports, services 
and interest; and on the other side of 
payments out for imports, services, in- 
terest and reparations. All these are 
“current” in the sense of being recur- 
ring. In 1931, on this balance, receipts 
exceeded payments by over 150 million 
dollars. This was the first year in which 
there had been any favorable balance. 
In 1927 the balance against Germany was 
1,100 millions; 1928, 850 millions; 1929, 
700 millions; and 1930, 225 millions. The 
improvement was therefore not sudden, 


\\ 





as might be expected from his well- 
known views, agrees with this dissent- 
ing report. 


EXCERPTS FROM THE 
REPORT 


Dealing with the gold standard, price 
levels and other causative forces in- 
volved along with these, the delegation 
says in part: 


Gold Standard the Best Available— 
Functioning Can Be Improved 


The delegation records its belief that 
at the present stage of world economic 
development the gold standard remains 
the best available monetary mechanism. 

It is impressed by the practical diffi- 
culties and dangers of regulating cur- 
rencies which are not on a common world 
basis and by the very great desirability 
of agreement upon an internationally ac- 
cepted standard in order to facilitate 
the free flow of world trade. Whatever 
the theoretical advantages that may be 
urged in favor of other monetary sys- 
tems, their universal adoption presents 
very grave, if not insuperable, practical 
difficulties at the present time. The 
delegation is, moreover, of the opinion 
that, granted the general acceptance of 
certain guiding principles, the gold 
standard is capable of functioning in 
such a way as to achieve most of the 
advantages of stability and justice 
claimed for alternative standards more 
broadly based on commodities other than 


gold. 


Other Standards Involve Unstable 
Exchange 


The alternative to the restoration of 
the gold standard would appear to be 


a state of affairs under which many 
currencies are maintained upon a basis 
of inconvertible paper money, and fluc- 
tuate independently or by groups. In 
addition to the difficulties of manage- 
ment inherent in such a system there 
would arise once again the continually 
varying foreign exchange rates which 
the Genoa conference regarded as so 
serious an impediment to the restora- 
tion and extension of international trade. 
The virtual elimination of this exchange 
uncertainty was the main monetary 
achievement of the last decade. While 
some degree of exchange fluctuation, 
and possibly some extension of the area 
affected, may be inevitable, in present 
circumstances it would appear desirable 
to circumscribe that area and limit the 
duration of this period as much as pos- 
sible, in order that steady progress to- 
ward exchange stability may be resumed 
at the earliest possible moment. 


Quick Return to Gold imperative 


Although it is obvious that the time 
and level—as well as the particular form 
of restoration of the gold standard, 
should that be decided upon—can be de- 
termined only by the proper authorities 
in the countries concerned, the delega- 
tion considers the return within the 
shortest possible time to the interna- 
tional gold standard system of such vital 
importance for economic and financial 
developments that it feels its obliga- 
tion to consider the policy that should, 
in its view, be followed in order to fa- 
cilitate the achievement of that aim. 
That policy depends upon all those 
measures which can be taken by inter- 
national cooperation and by national ef- 
forts to restore equilibrium in the eco- 
nomic and financial structure of the 


countries that, for the present, have lost 
that equilibrium. 


First—Free Movement of Goods 


Among the measures of an interna- 
tional character we mention, in the first 
place, the restoration of a reasonable 
degree of freedom in the movement of 
goods and services. The fulfillment of 
this condition is essential for the 
restoration and the maintenance of the 
gold standard on an international scale. 
As long as the countries concerned suf- 
fer from the narrowing of world mar- 
kets so that they cannot pay their debts 
in goods and services, they will be pre- 
vented from improving their economic 
situation sufficiently to enable them to 
return to the gold standard. 


Second—Solve War Debts and Repara- 
tions 

A satisfactory solution for the prob- 
lem of reparation payments and war 
debts forms the second desideratum. A\l- 
though we are not of the opinion that 
this problem is the only cause of the 
difficulties with which the world is now 
faced, we consider its final solution at 
the earliest possible moment an essen- 
tial factor for a return of the lost confi- 
dence in the sphere of international fi- 
nance. The gradual and cautious re- 
sumption of international credit and 
capital movements, which seems to us 
of vital importance for the working of 
the gold standard, cannot be expected 
before this problem‘ is solved. 


Third—Corrective Movements of Gold 
Should Be Allowed Free Play 

In the third place, certain guiding prin- 

ciples in respect of the working of the 

gold standard system should be adopted 

by the central banks adhering to that 

system. The most important of these 
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Germany's 1931 Balance of Payments 


By ROBERT CROZIER LONG 


but gradual and organic. It was a re- 
sult primarily of the fact that the vast 
import surplus of over 750 millions in 
1927 disappeared in four years and was 
replaced in 1931 by an export surplus of 
nearly 700 millions. Summarized, the ac- 
count is as follows: 


GERMANY’S BALANCE OF PAYMENTS, 


1931 
(Millions of dollars) 
Surplus of exports over imports........ 695 
Active balance on services.............. 38 
Passive balance on interest......... 325 
Reparations payment............... 248 


573 


Surplus in Germany’s favor .eec..-- 160 


This favorable balance is in part a 
consequence of the Hoover year, under 
which reparations were suspended from 
the Ist July on. Had it not been for the 
Hoover year, Germany would have paid 
an additional $175,000,000 for repara- 
tions; but the current account would 
even then have been nearly balanced 
without any new borrowing. 

A mere unwillingness therefore of for- 
eign countries to grant more loans would 
not have caused the 1931 crisis, nor 
would the drain on the Reichsbank’s re- 
serves have taken place. But naturally 
the Reichsbank could not finance the 
sudden withdrawal of $1,200,000,000. 
This is the amount of capital which Ger- 
many, according to the capital balance 
of payments, lost in 1931. It agrees al- 
most exactly with the advance estimate 
($1,225) made in December by the ad- 
visory committee. The $1,200,000,000, 


the balance shows, was not entirely com- 
posed of enforced repayments. To some 
extent, but to what extent is not known 
exactly, it consisted of “capital flight.” 

For meeting the $1,200,000,000 capital 
export, compulsory or voluntary, Ger- 
many had $160,000,000 surplus on her 
current balance. She further financed 
the capital export by exporting $304,- 
000,000 gold and by sacrificing $107,- 
000,000 of her gold-exchange holdings. 
From all these sources she had available 
some $572,000,000. Her commercial banks, 
which altogether repaid $475,000,000 to 
abroad, financed $425,000,000 of the re- 
payment out of their exchange holdings 
in foreign banks. Germany had also cer- 
tain capital receipts from abroad: a sum 
of about $25,000,000 from new long-term 
loans; and further the international loans 
to the Reichsbank, and some short-term 
credits in the first half of the year. In 
this way the account was balanced, the 
net capital repayment of $1,200,000,000 
consisting substantially of the $475,000,- 
000 repaid by the banks and $725,000,000 
repaid by other debtors or paid to abroad 
as “capital flight.” 

Although the current balance, as dis- 
tinguished from the capital balance, was 
highly favorable, it contains some weak 
points, in particular the growth of the 
non-reparations interest burden and the 
shrinkage of receipts from services. In 
1927 Germany’s liability for interest to 
abroad exceeded her receipts from for- 
eign interest by only 75 millions. In 1931 
the excess of interest liabilities over 






interest receipts was 325 millions. In 
part this increase is unreal.’ A Reichs- 
bank inquiry made in mid-1931 showed 
that the interest-bearing debt to abroad 
was much larger than had been assumed. 
The interest charge in earlier years had 
therefore been underestimated. The ac- 
count for 1932 will naturally show a 
decline in the interest liability, in conse- 
quence of the enforced reduction of cap- 
ital debt. 

Receipts from services were always 
counted on as a contributory source for 
payment of German liabilities. In 1925 
and in the preceding years, that is, 
before the world crisis, receipts from 
services, mainly from shipping, exceeded 
payments-out for services by 125 million 
dollars. In 1931 receipts exceeded pay- 
ments-out by only 38 millions. This was 
due to the collapse of shipping. For 
shipping freight receipts in 1929 were 
159 millions and payments-out 96 mil- 
lions; in 1931 receipts were only 90 
millions and payments-out were 92 mil- 
lions. Only on certain other kinds of 
services was there a balance in Germany's 
favor. 

Contrary to oft-repeated statement, 
Germany has not been compelled to part 
with securities in order to repay debts 
or pay reparations. The balance of pay- 
ments for 1930 showed that she bought 
more stocks and bonds from abroad 
than she sold to abroad. The balance for 
1931 shows the same thing. Whereas 
stocks and bonds of value 120 million 
dollars were sold to abroad, Germans 
took out of foreign hands stocks and 
bonds of value 170 millions. 
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Outstanding Features in the Commodities 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
0.1 point to a new low 
in the ninth consecu- 
tive week of decline, 
dropping to 87.3 on 
June 14, from 87.4 of 
June 7, 91.3 on April 
12, and 100.7 on June 16, 1931. The 
further decline in wheat prices forced 
the index down in spite of the rise of 
gasoline. The general price situation 
was otherwise little changed, marking 
time pending new developments in 
politics and business. 

The farm products index made a new 
jow for the fourth consecutive week, 
dropping to 64.1 from 64.8 a week ago, 
and 88.2 last year. Chiefly instrumental 
was the continued fall in wheat, largely 
as a result of favorable Spring crop re- 
ports from Canada and this country, and 
in the face of a bullish Winter wheat 
report. Hogs were up further from their 
recent lows, offerings having been 
checked by the low prices. 

Cotton prices were steady, and prices 
for cotton goods fairly so, the drastic 
declines of a month ago being now suc- 
ceeded by relative stability. Tin prices 
weakened further, as reports persisted 
of the possible dumping on the market 
of the stocks of the London firm that 
recently failed. Zine prices weakened 








slightly; otherwise the metals were 
steady, as were the fuels apart from 
gasoline. 

Crude petroleum production was 


slightly higher for the week ended June 
11, average daily output increasing 2,200 
barrels to a total daily average of 2,183,- 
450. Oklahoma output increased 26,200 
barrels, partly because of the practice of 
running over the allowable output during 
the first part of the month. California 
output was up 8,800 barrels, and East 
Texas down 19,550. Refinery gasoline 
prices were up, on the strength of in- 
creased demand, due to heavy buying in 
anticipation of the new gasoline tax. 
Standard Oil of California has proposed 
to raise its crude price 25 cents a barrel 
if the California production is kept down 
to the 476,700 daily quota; last week it 
amounted to 486,800 barrels. 


DAILY SPOT PRICES 
Cotton. Wheat. Corn. Hogs. 


Jaume 7 ....... OD .64 4 3.39 
June 8..... . 5.10 d 43 3.29 
June 9.... 5.00 64 4 3.33 
June 10 ....... 5.10 d d 3.42 
June ll ..... 5.05 r 45 3.25 
SS eee 5.15 ‘ 45% 3.49 
June 14 5.20 45 3.54 

Cotton — Middling upland, New York. 
Wheat—No. 2 red, f., domestic, 


New York. Corn—No. “3 yellow. “New York. 
Hogs—Day’'s average, Chicago. 


WHEAT 


EW lows for the year were made 

Tuesday by the wheat market, fol- 

lowing a rise of 2 to 3 cents to- 
ward the end of last week. Further fa- 
vorable Spring wheat reports both from 
Canada and this country were depressing 
factors which the unexpectedly low gov- 
ernment Winter wheat estimate failed to 
offset. Canadian sales continued heavy, 
the time limit for the 5-cent export bonus 
having been extended to June 30. The 
“new” July contract closed at 48% cents 
Tuesday in Chicago, against 51% a week 
ago. Spot prices were lower. 


Harvesting has commenced in parts of 
Kansas. Rains in the Southwest have 
come at an inopportune time and would 
have been of far greater value a month or 
two ago. A Winter wheat crop of slightly 
under 411,000,000 bushels is estimated 
by the Department of Agriculture report 


of June 1, nearly 23,000,000 bushels un- 
der the average of the five private esti- 
mates. The report reads in part as fol- 
lows: 


A Winter wheat crop of 410,669,000 
bushels is indicated by the June 1 condi- 


tion. This is 30,000,000 bushels, or 6.8 
per cent, less than indicated on May 1. 
The decrease occurred principally in Ne- 
braska, Kansas and Oklahoma, where the 
prospective yield was further reduced by 
continued deficient moisture, tempera- 
tures above average and the damage 

















(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.)..... 

Corn, No. 2 yellow ibu. Diiedeudscesuheiaawens 

ee ae EE CL Be vc ccccteccieccecouaces 

hs Si re MR, acccctedkesencencasnesé 

CE CR Docc ccctnanccececendbeses 

Cattle, & eavy y 1eeee. a a = 

Hogs. 8 averag rie} 

Cotton, middling up upland ¢ o. 

Wool, fine staple t 

Wool, Ohio de hy ~~ Ay RG eal cas 

Beef, choice Western dressed eae, 700 ib. 
and u p (100 Ib.) 


Pork, bellies a a cal eae 
~1 | PRR STIs 
Coff Sh Te CE Deccacccdnccsceances 
Sortes: Rio No. 7 (ib.) 
Flour, fancy Minneapolis ~ 
Lard, prime Western (100 Ib.)............... 
Cottonseed oil, bleachable (100 lb.).......... 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, =—e 56x60, 4.00 
unbranded double cuts (yd 
Cotten _ Southern wows warps, No. 


Worsted yor. Bradford, 2-40s, halfblood 
sik et" 8 Tiinctnacedoscggenseodeecesges 
seriplane, Japan, 13-15 size, for 
oy SE GU Dnn canes ctncépeses genes 
50 denier, ist JPRS eee 
Coal. “sathracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
Pn MN caccnaceschatentaseseneseons 
Coke, Connellsville furnace, gt gecntast ton) 
Gasoline, at petinery. Oil, nt and Drug 
Reporter av’ge at retiiery, aie (gal 
Petroleum, crude, at well, , Paint eas 
eats g Reporter av’ge for 10 fields (bbi.). 
g iron, Iron Age composite (gross ton). 
Finished steel. pen site — ow ). 
opper, e rolytic onn 
Lead | 


e com 
eliver 


° DD cshetnedceuesbgatneaceeneens 
Zinc, East St. Louis (lb.) 
~~} Ry ay Bide. Contractor com- 


Brick. General Bidg. Goniractor ‘composite 


: Sonesat Bidg. Contractor 


Structural steel, 
composite ( 100° 


i, Pi MD, nickttnescekbabeedeaene 
Hides. heavy native steers, Chicago (Ib.). 
Paper, newsroll contract DR cdiaas ese 
Paper, wrappios. IX No. 1 Kraft RRP 
Rubber Eee SE GPa cc ccccccncsioce 

*Monthly price as of May 15, 1932. 
price as of May 15, 1931. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








+ 150 
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140 

4125 

—130 

+ fies 

120 

+4115 

110 

t Hos 

} 100 

+ 495 

90| 90 

~ Toness. YY] Siete es Teeubetaddss bbenhate aa “JAS OND rf. att tat sone 
1927 1928 1929 1930 1931 1932 
6. 8. Mis- All 

1.Farm 2 3. ‘Vextile 4. 5. Building 7. Chem- cella- Com- 
1932. Products. Products. Product Fuels. Metals. Materials. icals. neous. modities. 
June 4 64.1 91.0 *68. 135.4 96.0 107.3 96.0 79.7 87.3 
SD . Mawy ested «4.8 90.6 769.1 134.0 96.0 107.3 196.0 = 87.4 
May 31 . 6.9 90.4 69.2 134.2 95.9 107.4 96.2 87.8 
Py Mibevectes 66.7 91.8 70.4 133.9 95.8 107.7 96.2 a2. 5 88.5 
££ SS 67.0 92.0 71.3 135.4 95.8 108.0 96.2 81.3 88.8 
May 10........ 66.9 92.6 71.9 135.7 96.4 108.1 96.2 83.3 89.1 
June 16, 1931... 88.2 108.3 94.4 118.7 101.1 118.8 99.7 85.6 100.7 

*Provisional. tRevised. 

For woetdy figures from Nov. 9, 1926, to Nov. 3, 1931, see THE yen of Nov. 6, 
1931, pages 776 and 757. For weekly figures from Nov. 10, 1931, to April 5, 1932, see 
THE ANNALIST of As 8, 1932, page or monthly averages of weekly figures from 
May, 1931, to May, 1932, see THe ANNALIST of June 3, 1932, page 9 


SPOT PRICES OF IMPORTANT COMMODITIES 


Comer. General Bidg. Contractor composite 


Monthly price as of April 15, 1932. 
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Except as Noted) 


June 14, 1932. June7, 1932. June 16, 1931 
$0. 4% 9. bea“ 


@ ; 30% | 
aye 44% ‘Bue 43% 51 ae % 


z. 38 7.50 8.12 
3.39 6.76 
0520 "0520 we ‘is 
334, 398, 61% 
12.99-12.00 11.99.38 50 13.90 14.00 
iy 17.25 ” 
10%-.1 10%-.10% -09%-.10 
[08 m4 e 07 -.0T% 
5.20-5.90 5.30-8.00 5.75-6.35 
4.25-4.35 4.10-4.20 8.30-8.40 
3.30 3.00 6.50 
03% 03% 04% 
.03%-.03% 03%-.03% 05% 
13 13 .20 
1.00 1.00 1.32% 
1.24-1.29 1.25-1.30  ...... 
65 65 15 
6.65 6.65 7.40 
1.20-1.30 1.20-1.30 1.40-1.50 
2.00 2.00 2.40 
05625 054375 03775 
991 991 626 
14.01 14.01 15.63 
2.087 sie “087 2.102 
0305 365 0375 
:1900 ‘19875 2285 
0280 02825 :0335-.0340 
*15.83 $15.92 $17.98 
*11.93 11.93 $12.53 
* 1.60 + 1.60 t 1.65 
* 2.00 t 2.03 t 2.02 
oy oy .r3 
* §3.00 63.00 57.00 
04% 04 
03 


tMonthly 











from Hessian fly. A crop of 410,669,000 
bushels would be 48 per cent less than the 
record crop of 787,465,000 bushels in 
1931, and 25 per cent less than the aver- 
age annual production of 548,632,000 
bushels for the five-year period 1924 to 
1928. 

The condition of Winter wheat on June 
1 was 64.7 per cent, compared with a ten- 
year average condition of 77.2 per cent. 
Average yield per acre is indicated at 
12.7 bushels on the acreage as of May 1, 
compared with 19.2 bushels in 1931 and 
the ten-year average of 14.8 bushels. 
Further abandonment of Winter wheat 
which occurred subsequent to the esti- 
mate of acreage left for harvest on May 
1 is reflected in the reported condition 
figure and the indicated yield. 

The production of the eight States-— 
Kansas, Nebraska, Texas, Oklahoma, 
Missouri, Arkansas, Colorado and New 
Mexico—that have suffered the most 
from drought was estimated at 177,645,- 
000 bushels, 62.9 per cent or 301,397,000 
bushels less than last year’s 479,042,000 
bushels, and 41.2 per cent under the five- 
year average of 301,997,000. 

Total domestic production well under 
normal requirements is accordingly in 
prospect. With a Spring wheat crop that 
normally will be around 250,000,000 
bushels, the total supply during the new 
crop year should be in the neighborhood 
of 660,000,000 bushels. Domestic con- 
sumption should be close to 650,000,000 
bushels, which, with exports of perhaps 
130,000,000 bushels in wheat and wheat 
flour, suggests a total distribution of 
780,000,000 bushels, or a possible deficit 
of 120,000,000 bushels. Such estimates 
made at this early date are largely hypo- 
thetical, but there does appear in pros- 
pect a material reduction of our exces- 
sive stocks during the coming year. 

CHICAGO GRAIN FUTURE PRICES 

WHEAT (OLD CONTRACTS) 
—July—_- ——Sep 


High. Low. Hi i, 
June 6.... oe x -53% 
| Reese sig 53% 
RSME whines: cunaodiwe'd $y 52 
i s:txcendenaeds : P 33 51 
SSR eNEie 51 : 53 52’ 
_ | yeasts 52 Sox a By 53 
Week's range...... 53% 49% . 51 
css ancannduade’ 51 .43' 5 Bot 
_ 3 een 49 48 52 51 
NE die wiaidhichseccnaon F 48% .53 51% 
June 15 close......... =. 

64% 

Range, 1932........} «052 jut. Aot se Jala. 


WHEAT — ir pea 8 


ama, a — a 
High iw. Low. Hi “Low. 
June 6.. 51 = ee 
7 5A 
53 


June 7.. .52 ‘51 E 
June 8... 49 . é 54 
June 9... ; 5 d 4 
June 10.. .51 i 4 53 d 
June ll... 51% .5O 5A ‘ 2 
Wk's rg 49 ‘ 51% 
June 13 4 .53 : 
June 14 4 7 51 at 354 
June 15 d 53 . he A 
June 15 
— ( 
e, d io 4 
i933. “a J Apié. ious ea Jul4. 


CORN 

—July——_ —-Sept.—_- —Dec 

Hi - oni High. ‘Lon. High. Low. 
June 6... = : 3 -31% 
June 7.. .29 i .32 -32 
June 8.. 2% 31 30 ie .31% 
4 A oe c = = .32 31 
une 10... . % . j 31 
June 11.. 2 B 32% .31 33% ang 
Wk’'s bal .324% .30 33 31 
June 13°. “30 308° 319 aS 3 
Junel4.. . : 31 31 4 32 
June 15.. .31 d 3 31 ‘ -32' 
— = 


‘ .32% ‘-_* 

Range, {sate 7 yale, Jee Pests jus 

The Canadian crop is in excellent con- 
dition. The Spring wheat condition is 
placed at 96 per cent of the long-time 
average as of May 31, against 80 per 
cent last year. Conditions in the West- 
ern Provinces are particularly favorable. 

Russian Spring wheat sowings to May 
25 are placed at 48,002,000 acres, 2.3 per 
cent under the 49,148,000 acres sown in 
the same date last year. In the Danube 
exporting countries the crop is about 
three weeks late, and likely to be 25 per 
cent under last year’s, largely because 
of acreage reduction. 


Canadian wheat exports, including 
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those to the United States, amounted 
to 147,825,731 bushels for the ten months 
ending with May, or 24.7 per cent under 
last year’s 195,692,367. World ship- 
ments from Aug. 1 to June 4 were 683,- 
652,000 bushels, according to Broomhall, 


ally more than desired and carried with 
them the threat of heavy weevil emer- 
gence. 

The New York Times adjusted index 
of carded cotton cloth production rose 
to 69.9 for the week ended June 4, from 


April tire shipments were sharply 
higher than in March, reflecting the 
Spring pick-up in demand, but were weil 
under a year ago, the increase from the 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


previous month being 25.2 per cent and 
the decrease from a year ago 25.0 per 
cent. Production dropped 4.2 per cent 
from March, which in turn was lower 
than in February; curtailment ordinarily 
begins in May or June. Inventories 





or 0.6 per cent above last year’s 679,- 64.3 and 67.4 one and two weeks previ- Hig gg High. oo ak Cow. declined slightly during April, and at the 
441,000. Argentine shipments are run- ous; a year ago it stood at 94.7. Spindles 2 .- - 3 Yr 7 7 end of the month were 1.9 per cent under 
ning well under a year ago, Australian active in May were 7.6 percent less than June 8.. 265 263 272 272 ... .. a year ago, and the lowest end- -of-April 
slightly higher, Canada lower, and the in April, and 23.7 per cent under a year — = 4 73 2.70 2.68 288 28 stocks since 1925. 
United States higher, chiefly because of ago. Sales have been slightly better in June 11. .Closed. i _.. UNITED STATES PNEUMATIC CASINGS 
Farm Board sales. Russia has been out’ the past fortnight, and prices have ad- _ 1 ha ry Hr 22 26 2.97 2.82 (Covering members of the Rubber Manu- 
1 . ‘ ee June 14.. 268 2.66 282 280 295 2.90 facturers'’ Assec representing about 
pf the picture for nearly two months. vanced on the more active lines, but, as June 15.271 269 280 28 295 291 80 per cent of the industry.) 
World stocks near the end of May were the exchange service notes, the gains June 15 ‘ oe ae A pena ri, zr. 
placed at 396,700,000 bushels by Brad- have not been either general or large. Range, Pe a Fs pers ee To 182. 1932. cig 
, i “ Jal3. Jui0. Jai4. Ju 9. Jai&. Jui0. Production ..2,813 480 2.996 872 3.965503 -_ 
street’s, against 409,700,000 and 314,600, RUBBER as u a a ar Faas Shipments * "3'958' 104 2'363 232 3.945.525 —25.0 
000 one and two years ago. High. Low. “Stocks $e 7,816. 6.696 7'902;258 8.025, 135 — 1.9 
| } : IS iced iccassitseesvonses 3.10 3.10 *End of mon 
NT OF UNITED STATES , , 
SS ae : AT N a quiet week prices on the local — : tate t eee er ees 3.14 3.12 COFFEE 
(Thousands of meshaiin as reported by the rubber Exchange sagged to new all- June 9............ 3.06 3.02 
Departments of Agriculture and Commerce) ‘ ea aaa 3.05 3.02 
Weck odes Saturday, time lows and then over the week- June 11 . Closed. N another quiet week coffee futures 
“i932. 1932. 1931." end recovered moderately. The July No. 1 ) ~~ ee estrone iat 313 $13 drifted aimlessly. Rio went lower in 
Commercia! stocks at standard contract closed at 2.66 traded June 14...._....... ee te 311 a very light market, closing Tuesda: 
end of week. ........174,529*176,237 208.716 ‘Tuesda inst 2.66 bid k a... 711 35 312 den 4 ? sd y 
Exports for week..... 2:248 1,059 2,055 esday, against <, me OW SE) FAS TE GORE ww... oc ccs cccccccne  SREE at a nominal 6.28 for the July contract, 
Ex arte since July 1.. 93,604 -- 14,321 after touching a new low of 2.58 on Range, 1932 iF ee — 
Friday. +Traded. Continued on Page 987 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


—Week Ended Friday— 
sa 3, May 27, vos 5. 


1932. 
Elevator stocks and 
afloat at end of wk.144,330 148,924 128,207 
oo, except to the 
ited States....... 5,173 3,992 4,443 


COTTON 


EW lows were again established 
last week in cotton, largely in sym- 
pathy with wheat and the stock 
market, influenced also by favorable 
weather reports from the cotton belt. 
Heavy rains at the turn of the week, 
favoring weevil growth, checked the de- 
cline and raised prices back to about the 
level of a week ago. The July contract 


Treasury Bonds Advance Sharply; June 15 
Offering Heavily Oversubscribed 


FTER moving gradually higher, 
Treasury bonds advanced sharply 
last Wednesday for the best 

gains for a single day’s trading since 
early n April. The rise was inspired, 
apparently, by news that the Bank of 
France had completed the withdrawal of 
its foreign exchange balances from this 
country. Net gains for the day ranged 
up to 1% points for the Treasury 3%s 


of 1940-43, which advanced to close to 
the year’s best price. 

The June 15 offering of certificates 
and bills was heavily oversubscribed. On 
June 10 Secretary Mills announced that 
for the $350,000,000 offering of 1% per 
cent certificates of indebtedness, matur- 
ing June 15, 1933, total subscriptions 
were $1,653,799,000. On June 15 Acting 
Secretary Ballantine announced that the 


total allotted was $373,856,500, of which 
$113,131,500 represented exchange sub- 
scriptions in the form of tenders of cer- 
tificates maturing June 15, 1932. 

For the offering of $400,000,000 3 per 
cent notes maturing June 15, 1935, total 
subscriptions were $1,143,548,400. The 
total allotted was $416,602,800, of which 
$134,759,300 represented exchange sub- 
scriptions. 












































































closed at 5.11 bid on the local Exchange SSS — ox 
Tuesday against 5.14 traded last week F o7 
| Tuesday, after touching a new all-time United States Government Securities 
low for the future of 4.91 on Friday, Recent Trend (Federal Reserve Board) 
June 11. Spot middling upland was priced Pa asi Weeks Ended— eiioa dich ome ae ca Siguiceaae 
at 5.20, unchanged from a week ago, but U.S Freasury notes we June 4. May 28. May 21. May 14. May7. Apr. 30. Apr. 23. Apr. 16. Apr. 9. “Apr. 2. Mar.26. 
. . e | ee d 12 08 16 46 ‘ ‘ i J i , 
sold down to a new low of 5 cents uk Seoneure bonds 56 53 tA 1.00 1.97 2.20 2.39 
on Thursday of last week. (3 long-term issues). ... 3.85 3.88 3.84 3.82 3.70 3.70 3.65 3.67 3.73 3.87 3.93 3.91 
{ MOVEMENT OF AMERICAN COTTON | Bonds: Week Ended June 11, 1932 
| ; ‘TMGeported by the New York ——e 5 Figures after decimal points represent Sinds of » point 
xchange.) Outstandin Range Since Date of I e—- —Week’'s Ra —J 
¥ _Week Ended Thursday— Yr’s May 31.1 Hi Dore. ssu ‘Week's Range— une 14 Close— 
’ June 9, June 2, June 11, Ch’ge | 2 % Consols of 1990............ 724, - ses _ ' — — — — fon 35" 1020 eee 
1932. 1932. 1931. P.Ct. | 2 2 geseme ganet. ee --- ae Perigo 101.25 102.0 
Movement Inte sige: i anama Cana oa, 101.25 102.0 
During week. sO. 3 % Panama Ca ae 49,800,000 97.0 99.0 
Since Aug. 1......14,377 12,892 +11.5 | 3 % Conversion bonds, 1946-47.. 28,894,500 97.0 99.0 
: z 2%% Postal Sav. (3d to 42d ser.) 36,247,260 .oe es 
Deliveries Durin Week: | on 
| To domestic mills 49 40 72 | errr ree ere $789,567,390 
To foreign mills.. 117 137 109 | 3%% First Liberty, 1932-47...... $1,382,230,350 103.1 on. 19, 1922 86.1 June 2,1921 100.21 100.16 100.19 100.18 100.20 2.24 
a ee sae 4 ing First Liberty, 1932-47...... 5,002,450 et an. 17, 1925 83.0 May 21, 1 ar 04 100.00 100.20 ... 
To all mills...... 166 177 ~~ 181 i %e Fi berty, 1932-47...... 535,983,800 03.30 Mar. 9. 1927 84.0 May 21,1920 101.19 101.15 101.17 101.17 101.18 1.11 
Deliveries Since Aug. 1: ha Fourth Liberty, 1933-38.... 6,268,105,.450 108.3 May 19, 1931 82.0 May 20,1920 102.12 102.2 102.10 102.8 102.10 2.48 
To domestic mills 4,672 .. 4,470 + 4.5 Total Liberty bonds....... $8,201,322,050 
To foreign mills. . 7.458 5,432 +37.3 4%% Treasury, 7- $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 104.4 103.3 104.3 104.6 104. 3.89 
pte pened 4 % Treasury, 834,500 111.12 Jan. 9, 1 94.0 Jan. 11, 1932 101.6 100.16 101.1 101.9 101.14 3.85 
} To all mills. ......12,130 ; 9,902 +22.5 % Treasu 087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 98. 97.20 98.20 98.25 98. 3.83 
i) Exports: % Treasury, 330,750 103.18 May 21, 1931 87.20 Jan. 12, 1932 96.14 95.12 96.14 96.12 96.18 3.68 
During week 9 111 47 % Treasury, 353,710,950 103.16 May 20, 1931 87.24 Jan. 12, 1 95.30 96.12 96.12 96.23 96.28 3.69 
Since Aug. 1...... 8,043 6.401 +25.7 ‘% Treasury, 561,262,050 103.16 May 20, 193 88.1 Jan. 11,1932 96.14 95.20 96.8 96.18 96.22 3.77 
World Visible S = ; Treasury, 821,403,000 101. an July 22, 1931 83.0 Jan. 11,1 92.8 914 91.25 92.12 92.18 3.74 
or sible os 3% Pores 800,423,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 91.16 89.18 91.0 91.12 91.16 3.55 
Close of week 414 7, — 6,021 = 1 Total Treasury bonds..... 286,034,650 
Week’s change... —120 —118 Total bonds ............... 4,276,924, 000 
, NEW YORK COTTON FUTURE PRICES 
; —July——_——Oct.—— ——Dec.—— 
June». 06 “Sa; "UR ess ME Ma Treen i fi 
une Te” ie! x . x 4 
eee Oe Be eB reasury Notes and Certificates of Indebtedness Treasury Bills 
june $5 28 38 82 38 5g —. 
une 9.. 5. ’ : 3 ’ . aT, t t 
June 10 504 491 530 517 544 5:33 24% a ‘i Outstanding. Bid. Asked. Yield. (Rates quoted are for discount at purchase) 
} June 11.. 5.10 4.94 5.35 5.20 5.50 5.34 % Civil ‘Service saieement faad. $200 201.11 «(101.13 0.4 ayn, ity 
Wk's rge. 5.26 4.91 5.47 5.15 5.61 5.30 ess 192, 500,000 Se. ae 
June 13.. 5.11 496 5.35 5.21 549 5.36 4 % Foreign Service retirement fund, pay 2 =e alg June 29, 1932...$102,169,000 2.08% 0.45% 0.1 
June ‘. pe her re Me eae eas | Spare peer 1,554,000 guy 13, i 76,200,000 4 bert ber 
une ko oe l " b J ls 4 sie abs “ee : Pan uly ‘ xg Y ¥ y ¥ 
* sera taesn | cae ee Au i ie WanO SRE SE Sage 
close \ : . . % e May 2...... 600 101.22 101.25 2.02 on Sg aoe ey . : : 
Range 7.35 91 7.59 5.15 7.77 5.30 "602. : Aug. 17, 1932... 75,000,000 0.43% 0.45% 0.20% 
FbI19. Jul0. Fb19. Ju 9. Fb19. Ju 9. 3% Series A,'18%6, mature June 15 __ 416,602,800 100.7 100.9 2.90 | ‘Aug: 24, 1932.:: 60,050,000 0.20% 0.45% 0.20% 
—Jan.— ——Mar.— a TE QI kc. ios ds ccdkeenntpanls $1,457,321,600 Aug. 31, 1932... 100,022,000 0.32% 0.45% 0.20% 
Hig. Low. High. Low. High. iw. Se Total $617,335,000 
| June 6.. 5. 5.52 5.84 5.70 5.99 5.84 34%% Series r= 1932, mature Aug. 1...... 631,000 100.10 100.13 die . $617,335, 
June 7.. 5.65 5.57 5.82 5.71 5.98 5.91 % Series T 'S-1932, mature Sept. 15 314,279,500 100.5 0.23 
June 8.. 5.57 5.47 5.74 5.65 5.88 5.80 % Series TS.1982, mature Sept. 15.... 398,225,000 100.20 100. 0.09 
June 9.. 554 530 5.72 5.54 5.87 5.69 % Series TO-1983, mature Oct, is... Sexaeeiseo 100.28 100.31 0.21 | 1 Otal Interest-Bearing Debt Outstanding 
June 10.. 5.50 5.39 5.68 5.57 5.81 5.72 % Series A-1933 mature Wee B...00 144,372,000 101.25 101.29 0.69 
June 11.. 5.56 5.41 5.71 5.57 5.87 5.74 % Series TM-1933, mature Mar. 15... 660,715,500 102.0 102.3 0.93 er ree 
Wk’'s rge. 5.66 5.30 5.84 5.54 5.99 5.69 2 % First Series, mature Mar. 15, 1933. 34,847,650 100.12 100.20 1.15 May 31, 1932.. 
June if . 5.55 5.44 5.71 5.59 5.86 5.74 4 % —— Service Certificate Fund Apr. 30, 1932.. 
June M4 ‘ 5.62 5.54 5.78 5.69 5.97 5.83 ° Seri +” mgeute fae. 1 Ea ya | 238°%81'000 ses be mares ‘a Mar. 31, 1932 
June . ¥ i ‘ ' ‘ % Series B-1933, mature May 2....... 197, b 1. Feb. 29, 1932 
June 15 —- om iy Series TJ-1933, mature June 15.. 373,856,500 100.5 100.7 1.27 Jan. 31, 1932. 
c . pane ae ge og Dec. 31, 1931 
| Range, ‘4 e590 7.18 5.54 6.41 5.00 Total certificates............... $2,841,616,650 June 30, 1931 
an ooo ae Tota notes and certificates. 435850.20 ‘Seavae 
The crop had steadily progressed until 
the week-end rains, which were gener- 




















984 


THE ANNALIST 





Friday, 


June 17, 1932 





Stock and Bond Market Averages and Volume of Trading 











BOND YIELOS COMPARED WITH 
__ STOCK PRICES 
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——_ + 
on 10 Mien Caaae BOOS | 33 tNDUSTRIALS 
A 100;;-—; —T- 100 20 
- oe Pee THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

se . 4 | 43 Stecks Combined 4 Standard Oil 

2 # + 500 4 80 480 June High. Low. Last. | June High. Low. Last. 

3 ‘| Sumo - 10 9 139 127 130 124 116 118 

a > ae 10.. 14.4 18.0 14.1 10 12.8 118 12.7 

| 11..150 140 141 |] H-. 133 126 126 

fr 2 13..14.3 137 140] 13-.128 124 127 

8 10 5200 z 14.. 13.1 

& es | 14.. 146 13.9 144 | TF 1 24 128 

— — “Wines 6 15..153 145 149 13.5 12.7 13.1 

: $3 Industrial Stocks | ham gure = 
— a 6 High. r. 
o- on i“ 5 RAILROAD June High. Low. Last, | 90° 73 66 | 12 
I T | EBRRia 5 INDEPENDENT OIL 10: 725 700 722| i. 73 Ts Te 
2 Renee 72° 11.. 73.9 71.7 719] 13.. 75 73 74 
6 5.60 4 | | | | 13..72.2 714 71.7] 14: 80 76 80 
| | | 14.. 73.1 71.7 725] 15.) 8 78 8683 
I | | | 15.. 14.2 725 736 | . Ly tsteal Eauls, 
. = We mt = . oO | | | $3 Steel Stocks ment Stocks 
= r - ———ae June High. Low. Last June High. Low. Last 
Le | .. 113 100 102] 9.. 88 75 7.8 
ant || | Howe Re Ha] at 8s Ege 
i : 1 6 8. 
6.00 —— hoon —|J20 13.1112 106 108| 13. 93 83 B86 
JUN tt 4.13 108 M1) 4 95 88 9.2 
— -. : 6] 15..101 94 98 
PORT Re eee E 620 5 UTILITIES 5 Motor Stocks 3 Merchandise 
ws eM AMS SAS OND SFM AMG 40 = | er 740 June High. Low. Last. June High. Low. Last. 
a — 10. 2 192 20| 10. 128 ia i2s 
:. 20. : ; 128 114 125 
AVERAGE PRICE OF 10 HIGH GRADE 11.. 21.1 20.1 20.4 | 11..133 12.2 12.3 
13.. 20.4 20.2 20.3] 13.. 124 119 12.2 
RAILROAD BONDS DAILY on 14. 20.5 20.0 20.2] 14.125 120 123 
i cies : 82 15.. 21.1 20.3 20.5 | 15..129 125 12.8 
3 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. June High. Low. Last 
38 34 37) te OBS OTe 
iso = t-70 1. 38 36 37) 1. 82 70 Ti 
13.. 36 36 36] 13.. 74 67 T1 
14.. 40 38 40] 14. 79 68 76 
| | ¥ | 15.. 45 39 42] 15.. 89 78 8.4 
pe ot | | i} pi} tho 3 Copper Stocks 5 Railroad Stocks 
JUN 15 APR MAY JUN June High. Low. Last. June High. tr Last 
14.2 140 140] 9.. 23.4 1 22.5 
7 30rr eee — 10.1 144 14.1 14.4] 10.. 240 225 23.9 
TEEL T ] 11.. 15.2 14.6 148 | 11.. 24.8 23.7 23.7 
oo {76 304— ; 30 | 13.. 14:7 144 14.5] 13.: 240 234 23.6 
| | TI | 14..149 144 148] 14.. 243 23.6 240 
| | 15.. 154 149 15.1 | 15.. 25.0 241 24.5 
| sa | | | bo 9 Oil Stocks 5 Utility Stocks 
74h — = + — Hl | | i | June High. Low. Last. | June High. Low. Last. 
20};— | |50 fa 9.. 19.7 182 19.0] 9.. 18 16.0 16.6 
10.. 20.4 188 20.2] 10.196 167 193 
| | 11. 21.2 20.1 20.2] 11.: 205 188 19.0 
LETT} | | Lib | HOR? Bo Bal uo ws BT ie 
72 oe - — ll NLA | APR MAY JUN 15.. 21.8 20.5 21.4 | 15.. 21.7 20.2 21.0 
1oU- - : 10 ~ 
APR 
or oo Shares Sold, New York Stock Exchange 
70 — 5 MOTOR WEEKLY TOBALS AND DAILY AVERAGES 
APR MAY JUN . 30 Week Ended: —RAILROADS.— -IND. AND MISC.- TOTAL.———. 
T Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
AVEKAGE NET YIELD ON TEN HIGH- EB. cendsinc canes 534,426 968 5,732,434 1,061,562 266, 1,160,530 
GRADE RAILROAD BONDS MDE canaccneas i 527,750 97;731 3,923,312 726, 4,451,062 824,271 
Ended 1932. 193 | ateaepert aa 496.310 $1'908 $786,427 1,071,960 Sose' 737 «1,16 a70 
: . 1931. 1930. 1929. 1928. 1927 DM vnsninesccaces ‘ y , 786, ,071, 282, 163, 
Jan. 2... 5.08 425 444 440 4.06 4.32 ee} 1120 , eeeapnaconmens 666, 1 151,400 7.404.502 1,682,841 —-8, 070, 1,834,242 
Jan. 9.5.04 421 444 442 406 430 MOINS sxcecesdiewsces 764, 141,544 5,285,354 978,769 6,049,694 1,120,314 
Jan. 16... 5.03 420 443 444 4.06 4.27 
Jan. 23... 5.05 418 442 444 408 4.27 DAILY TOTALS 
Jan. 30... 5.16 4.24 446 446 4.08 4.30 DAILY.——-——__ -—YEAR TO DATE.—, 
Feb. iS: 5.20 £2 441 445 4.08 4.29 “ Railroads. Ind. & Misc. Total. 1932. 1931. 

‘eb. .. 5. 19 4.45 446 4.08 4.27 NE MN OME oe cmeunnnnnetion y 059, 1,188,280 164,241,253 1953, 
Feb. 20... 511 419 443 446 4.10 428 = FP eabpaeemriaces 138/810 1943°010 1'269'820 «16S'S1L{OT3 «208.542.1089 
Feb. 27... 5.06 4.22 445 450 4.12 4.28 BEM i cievecacivaccees : 736,770 809,330 166,320,403 299,085, 159 
Mar. $... 5.01 4.18 440 450 4.12 4.26 3 RUBBER Es ocinahans wn wai 96,110 471,563 567,673 166,888,076 300,346, 182 
Mar. 12... 4.89 4.19 436 4.55 4.12 4.23 20 —— —-7—- 20 ME cos. cenensnedes ‘ 665,150 755,630 167,643,706 301,473,694 
fier. _ Hef +3 $3 +3 re +2 |] WE Pca cctarcnaseces 147,460 1,007,641 1,155,101 168,798,807 302,392,795 
Apr. 2... 5.24 419 436 456 414 418 : 

Abr. OS 46 Aas doe Oe Lig The New York Times Stock Market Averages 
pr. 16... 5. i : : 16 4.1 
Ae B32 Big te te te | 1 : : figs 5 
ir. eee . . ° . . EE = Se | Po aE, 
7... 5.29 4. 4. i . ‘ Low. Last. High. Low. Last. High. Low. Last. 
May 14.1544 415 430 433 Gis ‘le Ser h 2548 31.58 126.03 93 125.19 79.16 64.70 78.38 
a hte te te te te te Bie 22 2h 2h ite igs RE RR ity 
June 4...5.47 4.15 432 456 4.27 4.20 oui Hit lo 28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 
June 11... 5.48 4.15 4.32 4.61 4.28 4.20 APR MAY JUN 28.44 28.59 128.71 171 122.56 ae 74.77 35.57 
24.92 25.99 12243 113.70 114.15 ‘32 69.47 ’ 
For complete weekly data on bond yields COPPER 24.26 24.42 116.30 108.90 109.55 71.53 66.58 66.98 
to the inning of 1937, see THe AN- 3 E 20.87 21.27 111.79 102.65 103.93 6823 61.76 62.60 
mat of Bee a oes ok TIT TTT Be ue eo Be 88 Gh BB Be 

AVERAGE PRICE OF TEN HIGH- 17.23 18.05 90.99 83.16 84.69 54. 50.41 61.37 

GRADE RAILROAD BONDS 16.79 16.97 89.06 80-79 81-73 54-22 48.79 49-35 
1 1931. I | le le he . . . . 

f %. Dec 13.93 14.03 86.69 7635 7712 51.68 45.14 45.57 
5 ee, Mey. Ave. Bee SS | 2 | + -j20 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
2 °72.45 80.48 90.91 83.00 82.16 83.24 83.74 | 10.56 13.86 73.83 63.31 73.38 43.90 36.93 43.62 
3.:76.01 90.54 .... 83.49 81.16 .-.. 82.81 Left sae Se Se SS OS SUS 
= ae ra.83 See 81:38 a2:70 82.72 A | rit | pam HIGH, LOW axe Last 7 

oe . . eeee ° “ aces A J A - —_1_11Q —— Rails, —— us' s— — ocks————~ 
‘33 80.68 ae $14 saab 94 ert APR MAY JUN High. Low. Last. High. Low. Last. Hig Low. ‘. 

ee 52° © ? 9 ” 5 { For monthiy data n th ; Ax -Hou hntor BO Ba sccicseous 12.35 11.66 11.84 68.56 64.29 65.22 40.45 37.97 38.53 
Soe BS M4 88.05 0.4 83.74 TT Weighted Average of Industrial Stocks June 10........... 12.75 1191 1269 70.46 64.95 69.83 4160 3843 41.26 
11.77.99 80.50 77.51 85.91 80.46 94.02 81.60 from 1883 to 1929, see THE ANNALIST of Jan. June ll..... -. 13.64 12.75 12.92 72. 68.70 68.98 43.13 40.72 40.95 
11..70.99 90.50 77-51 $5.9) 80.46 94.02 5188 16, 1981, page 1 For corresponding fig. June 13. 12.97 1265 1275 49.90 67.69 68.89 4143 40.17 ‘77 
13. 76.19 79.24 71.68 - 81.22 83.58 2 ures on e Axe-Houghton Adjusted ex June 1i4....... 13.23 12.40 13.01 71.11 68.29 69.94 42.17 40.44 41.47 
14.7810 78.88 77.92 85.76 .... 84.48 79.84 Of Industrial Stocks, see Tue ANNaLIst of June 16....... [)13.66 «613.05 = 13.45) 73.88 = 71.10 72.84 43. 42.07 43.14 
15.77.96 79.66 85.06 81.45 83.78 78.68 Jan. 16, 1931, page 163. P oe. ety high, tow ong last i = = nyt a" , o oo ~— see _ xy 

a tty nalist oO! Pp . e ls ‘or monthly , low an rom January, , to May, 

t from Nov. 2 Went ny ar | ozo oe m 1932, and the revised list of stocks included in these ave see THE ANNALIST of June 

For complete dail ig rag 33 fro ~~ 

to May 4, 1 see THE ANNALIST of January, 1931, to May, 1932, see THz AN- » 1932, page 914. For annual range from 1912 to date see THE ANNALIST of June 10, 1932, 
y 6, 1932, page 777. NALIST of June 3, 1932, page 913. page 953 




















































































































































































Friday, June 17, 1932 THE ANNALIST 985 
THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILR FOREIGN EXCHANGE BATES WEEKLY 
290 = eee Wee ——er rn eva.) CALENDAR. ‘WEEKS pee - (All quotations cable rates unless otherwise noted) 
i Week 
Par Country and Unit. ene 11, 1982, June 4, 1982. June 13, 1931. 
$4.8666 ENGLAND (pound)— ms $3 fo ps Low 
_ | Saree $4.86 
: Dies : 3. 5 Ss abi oh SS Ht 30 
an .03918 PRARLS (franc)— on - 
200 7 5 0393. ‘Osos .0394% .0391%; .0391), 
EE Slecd-b0c400006000 039544 .0393 d -0395 .0391 .0391 
0526 ITALY (lira)— 4 i : " 
Ee ee 05144% -0512 05144 .0513 -0523,, 0523, 
Cables 0515 0513% 10515 .0513%  .0523]} (0523 
a , 2382 GERMANY (reichsmark)— 
E 60 hod Demand ............... 2380 .2364 2375 2364 .2373 23 
4 4 Cables er aa 2381 .2365 .2376 .2365 .2374 .2370 
8 r 2 .4020 HOLLAND (florin)...... 4059 4047 4063 4055 ‘ 4024 
| .1930 SPAIN {peesta) oi tie 0826 -0824 .0826 .0824 -1009 .0963 
| 1.0000 CANADA (dollar)........... .8762 8562 -8832 8750 -9990 -9943 
a -13904 BELGIUM (belga).......... -1399%4 .1394 1 .1399 .1393 .13924% 
2 4 .1930 SWITZERLAND (franc) 1959 19 Al -1959 .1942 .1940 
100} Fy———100 < 3 .0130 GREECE (drachma) %  .0065%  .0064 00644, .0130 .0129% 
3 3 .2680 SWEDEN (krona)........ 1896 1883 .1906 .1894 2681 .2679 
-2680 ne). 2021 2010 .2026 -2015 -2678% 267744 
| .2680 NORWAY (krone).......... 1846 -1835 .1852 .1839 -2678%, -2677% 
| .1407 TRIA (schilling)....... 1400 -1400 x .1400 .1405 1405 
| -1122 LAND (zloty).... 1120 1120 1120 .1120 .1120 -1120 
a oo a oy i 2 oe .0296 C2’'S VAKI (crown) 0297% - 5 0296, .0296 
2 a Fama a a a SN BR ERR 0176 YUGOSLAVIA (dinar) 0179" 0179" +0179» 0179S 01774017 
Z oe PORTUGAL (escudo) 0340,—C—t«‘«C0 “% 0 0340, .0445 7 
AVERAGE DAILY SHARES SOLO BY WEEKS ro RUMA ARY (pen 6) 1740 ‘1740 “1740 “1740 ‘1743 ‘1743 
+— ( ie ae . memes .0252 iene (mark ee, 0175 0175 .0175 .0175 .0252 .0252 
| -3650 INDIA ONG SoS eae ae 2756 .27 .2762 .3612 .3606 
vesang Hi KO = fpiiver dollar) .2402 2375 .2412 .2387 .2350 2337 
pace PRIPING { SORTS re 3225 3187% iy .3212 -3056 -3031 
hee HANGHAT *teei) ees 3102 3075 .3125 .3087 .2912 .2875 
4 + 4a 5000 MANILA (silver peso)......  .4975 4975 A975 4975 A 4994 
a e .5678 STRAITS SETT ees 
2 6 soles) Singapore. . waa 4312 .4324 .4312 .5637 .5637 
§ 3 PES rot Sa a Qe ee a J 4985 JA (yen (edie dssoe cans .3250 .3137 .3287 .3237 4943 4937 
2 3 SE SS Se en eee 9733 Ter oe A twold peso).... .9 .9550 F .9550 9662 .9662 
' rah fe Seas”: oe fs ge oe oe He 
on en ° = = reis). 077 . j dj 
VA NEW BOND ISSUES 1217 CHILE (gold peso) a .0612 .0612 0612 .1216 .1216 
(Thousands) ime TEpoURe : ea ca toss. oe rs : Boo yo oD os -2801 .2801 
- gold peso)..... ‘ d -6000 .5800 
d a iors es owe = tt ee 4985 MEXICO (silver peso). 275 2580 4915 4914 
2a Fem sonr 2 SP OT HO Fn rm a4 - ‘te » 10, "32. 3,32. oes 
ublic utility.. he ‘ cXC NGE 
wee Int. Coed. tan $30,000 nay ieee: egg mil ot a DAILY 
BONDS SOLD ON NEW YORK STOCK State and municipal $7, 181 5,240 9,016 wwe’ mm. 
. “ SR a a ee 3,094 June9. Junel0. Junell. Juneil3. June 14. June 15, 
EXCHANGE (GROU PS) england: High 3.68 $3 $3. $3.67 $3. 
ee Sa Wot Total.......... ... 1,181 $05,900 99,000 | “Tow... 3.67% 3.67 3. 3. 3. 
Corporation... - $31,364,000 $35,082,000 | Year to date........612,541 604,360 2,329,669 phat covesercoseccossoses 3-6754% fa, *2 ay %, 
Government. 7,608,000 2,115,000 Low "039443 ‘ & ‘ "0393 "039 
Diesen at ey ea 15,808,500 19,932,000 Sew oeose boot port oe mee 
DONG ES Os Se Se eae | ee eh ‘Osis, “ora “Ost4 ‘0514 051 
WG Bocce kee $54,780,500 $57,129,000 EXCHANGE a. "051312 "0513 "051 051 "0512" 
NEW YORK TIMES BOND MARKET Week Ended Same Week ) ete 0513% .0513) .051 e198 0512 
June 11, 1932. 1931. Germany: High 2380 .2371 .2376 .2371 2 
AVERAGE (40 BONDS) Low 2376 2365 2368 2364 2361 
Com- Net eee $10,948,500 95,267 000 eat etiploks eave : 7 : “< 
om. e Tuesd 8704000 9,659,000 Aer err 2376 .2365 .2368 .2364 .2365 
Date. Rails. Indust. Utilities. bined. Ch’'ge. Wee BY ceccrccces » ius" Belgi 1395 1396 :1395% 1394 1393 
‘ “ ednesday Léhnae 9,647,000 11,207,000 elgium y . 
June 6...53.62 62.47 63.40 58.28 -—.32 | Thursday ..... 118395000 10/817.500 | tHol ane “ 4048 4049 -4050 -4045 4044 
June q.. 3330 62.34 63.39 58.50 +2 Mriday ............ 8,177,000 11,617,500 | fSpain a eM — stom -_ = 
une E i R —. tSwitzerlan 4 . . . . 
yume se ee OS BE TIS | notes ween... —— wa SS a So ee 
une 1 ‘ J i +.19 | ‘Total week..... ,780, ,129, ae ‘ ‘ ; 
June 11...52.77 60.86 6210 5712 .. a eae ae ee | Cs... sco cccaccas 2525 2525 2525 “255 2525 
Wk's ree, 40 bonds—High, 58.50; low, 57.12. | Year to date... ....1,387,197,950 1,284,556,700 Closing rates. 
June 13...52.71 60.70 62.69 57.20 +% po ae 7,077,000 9,442,500 COTTON (5) 
June 14.. > .4 60.57 62.65 57.25 ¥ 3 ) Sere 9,605,000 10,069,000 Spindles. 
June 15.. 60.50 62.65 57.35 +.10 | June 15............. 9,848,500 9,186,000 -————On Hand End of Month———.._ Active Dur- 
Consumed. Mills Warehouses. otal. ing Month 
1931. (Bales.) (Bales.) (Bales.) (Bales.) (Thousands,) 
e e e May ...... asdaeRi ; 465,343 1,258,222 5,494,025 6,752,247 26,398 
usiness Statistics me 
jonvary és £25.387 i. si. i 10,088,388 31.009, 001 25,014 
THE ANNALIST INDEX OF BUSINESS ACTIVITY oa.” 488.655 1'566,205 8,766,979 10/388, 164 3818 
1932 ~ 1931 . eee 367,280 1,532,967 8,163,937 ,696, 904 23,409 
May Apr. Mar. Feb. Jan. Dec. Nov. oe. ——. May, May Kp tkws ERS 332,439 1,463,389 7,608, 604 9,071,993 
eR eects BE BS BL RE ge BF Bl gt Bt Be 
teel ingot production..... ‘ . " a i j f . sa aes 
Freight ecar loadings ee 51.2 58.2 60.1 61.7 62.8 65.6 658 67.9 67.3 76.2 RAILROAD EARNINGS (27) 
tslectric Bs coal production "ss Loy 7 zi a 2 2 a = 14 (Class I Railroads) 
ituminous coal production i J 2. ° " : . i os me 
Automobile production ....*41.6 327 274 335 437 597 334 262 404 753 r., 1962. Mar., 186%. Web., 1963. Jan., 008. Dec., 1903. Apr., 196i. 
Cotton consumption ....... 55.7 568 73.2 71.5 70.3 72.1 728 74.1 83.9 77.0 | Average mile. oper. 242,057 242,079 241,997 242,327 242,741 242,195 
Wool consumption ees 45.0 60.6 71.7 71.0 67.8 75.4 82.1 101.3 108.0 | Freight revenue. ..$207,969,279 $225,031,197 $205,366,455 $208,491,886 $214,443,338 $283,740,106 
Boot and shoe production. .*84.0 89.0 97.1 90.7 823 80.7 719 744 945 110.8 | Passenger revenue. 31,007,794 34,398,434 33,882,258 38, ,769 © 40,577,246 47,267,127 
Zinc production ........... 36.0 40.0 41.3 41.9 41.6 430 419 44.1 45.3 49.3 Tot. op $267,816.5 316 536 "$290,028 926 $267, 272,286 $275,370,628 $288,631,424 $369.758,802 
- Oper. rev.. ’ 5 5 ’ , , ’ , 

Combined index ......... “Si BS 26 GS GS GS pose 66.3 78 781 | wainten. of way.. 32,857,283 31,203,252 28,870,131 30,342,856 30,325,765 51,441,430 
For eA figures on the combined index back to January see THE ANNALIST Mainten. of equ P.. 54,605,487 58, 666, 974 , 851 ,056, 66,683,830 74,887, 
this issue, Eee . M ne —— figures back to Janua "1919, ’see. THE ANNALIST | Transportation exp. 99.850.464 107.910,165 102, 742,126 115,049,568 117,958,370 135,303,044 

of Jan. 15, page For complete figures on the Axe- oughton Index of Business Rises. cnadicapemabieataa acuaen ’ esmnmuilaaeaie inmninasaiieeiaes 
Activity back to anuary, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. oper. exp. -$211, 631,361 $222,482,165 $21,109,273 $229,548,118 $241,439,258 3290, 663,574 
asians beaaeaae 25,255,960 25,546,763 24,668,719 24,406,699 16,205,824 27,699,306 
TRANSPORTATION omnis P.C.De- | Uncollected rev. 80,587 94,703 58,101 79,117 134, 66,477 
Item Average From Operating inc... $30,848,628 $41,905,295 $31,436,193 $21,336,694 $30,851,378 $51,329,445 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. | Net perating inc inc.. 20,623,929 32'289'300 22'042'614-'11'713,613 21'263'163  39°653/568 
iy ny paese pas pisowsseusies week anges fuse ‘ a one ons = 44 
srain and grain products......... eek en une a — 35. 1S 
GOR GE GOs cccccccccccsccccocss Week ended June 4 66,105 143, 070 — 53.8 SGCRESATE ene BARHENGS OF MS INDUS STRIALS Be QUAnrans 
Forest products..........c.sseseees Week ended June 4 16,419 55,942 — 70.6 Compiled by Federal Reserve Bank of New York 
Manufactured , Suaeuete beeegeress ce Week ended June 4 324,977 586,876 — 44.6 (Millions of Dollars) 
PP Year to June 4 12,103,903 19,801,853 — 38.9 Mot a 
Grain and grain products......... Year to June 4 670,822 899/910 — 25.5 otors an ; : Metals and Total 
Coal and coke 52 Ree ... Year to June 4 2,335,194 3,782,562 — 38.3 Accessories Steel Oil Food Mining Machinery Misc. Indust’! 
Forest products..........+-+++++++ Yeer to June 4 420,442 1,259,549 — 66.6 | 1931. (24). (13). (18). (22) (20). (15). (51). (163). 
Manufactured Pi ie Regoenenees Year to June 4 8,232,165 12,848,054 35.9 1 30 8 1 31 4 5 48 125 
Freight car surplus............-+..+++ May 15-31 750,574 366,148 +105.0 —7—— rr . 65 9 11 35 3 5 33 159 
Per cent of freight cars serviceable..May 1 : 93.5 Se arr er . 14 ~1 5 29 -1 3 48 97 
Per cent of ~Seeepeetiey serviceable..May 1 85.0 914 — 70| 4.... ~30 13 13 22 2 S| 33 —j 
Gross revenue. .. Year to May 1 $1,100,463,506 $1,822,543,943 — 39.6 1932 
Expenses ... .. Year to May 1 913,035,021 1,437,844,749 — 36.5 i ’ F Fe e “ 
ese han iEte ey . Year to May 1 99,883,464 119,615,035 — 16.5 ttre ereces 2 24 0 23 4) 0 29 29 
mate of return on property invest- Rear Figures in parentheses represent number of companies. 
ent: urn”’ 
Eastern I. o ok60.6460004600000088 Year to May 1 2.01 5.75 — 65.0 43 . = roe \ ome mre . ' . 
Southern District: Year to May 1 0.80 5.75 — 86.1 AGGREGATE NET EARNINGS OF 168 INDUSTRIALS BY QUARTERS 
Western Distri ... Year to May 1 0.43 5.75 — 92.5 Adjusted for Seasonal Variation by The Annalist 
United States. ay ‘a whole......... Year to May 1 1.27 5.75 — 77.9 (Millions of Dollars) 
FOREIGN TRADE (5) Motors and Metals and Total 
(Thousands of dollars) 1931. ee rity &8). Fo). Mining arc ad BD. Indugt 
——_ MERCHANDISE, - GOLD co SILVER————— i 30 8 | 32 4 5 48 128 
Excess of Excess of Excess of Tes ; 50 9 $—11 32 3 5 55 143 
1931. _ Exports. Imports. Exports Imports. Exports. Imports. Exports. Imports. Exports. Seay oe a oe 4 27 re 3 46 92 
203,970 179,694 24,276 50,258 628 49,630 2,099 2,636 — 537 Pics Apenwe baepeaes §—30 §—13 §—13 26 §-—2 2 33 §—1 
1932. . . - P 
TT eT rT Cee 1 §—24 1 24 $ 29 30 
i 5 4, 32, ’ — 74, 61 . - ; , ; 
100.578 136. vis $2,008 197 ote ~ $o’sor 1 3007 “1,007 Figures in parentheses represent number of companies. §Unadjusted deficit. 
155, 254 131,292 23,962 19,238 43,909 — 24,671 967 1,809 — 842 
136,000 127,000 9,000 19,033 49,509 — 30,476 1,595 1,612 — 16 GOLD AND _— oa PRICES 
132,000 112,000 20,000 16,715 212,229 —195,514 1.865 1,547 318 k Ended———__ 
STEEL June 11, 902 32 ne 13, 1931. Year to Date. 
SCRAP PRICES (23) Bar gold in London................ lise@ii2e 4d Sts) 11% iaess 1%d 1228 oa 108s 4d 
w—————_ — Week Ended-—————_——___, Bar silver in London.............. 17d@1644da D12 Ad 164d 
June 10, 1932. June 3, 1932. June 12, 1931. | Bar silver in New York...:....... 28% c@278,c 26% c eat 
Heavy melting steel scrap f..8 et average . 
of daily quotations (per ton)..............50.5.. $9.00 $9.31 $10.55 *Subject to revision. Revised. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


1932 
Week 
Ended: 
A 23. 
Apr. w. 
May 
May He 
For fi 
12. For 
page 916. 


‘reight 

ny Steel Electric Auto- Cotton Com- 

Load- Mill Power mobile Cloth —— 
ings. Activity. Prod. Prod. Prod. Index 
9.2 aw. 3 70.8 33.5 75.4 58. 5 
568 2.4 70.8 34.7 57.5 57.3 
45 069 84 3.4 98 57.0 
52.4 26.3 68.0 40.7 79 56.1 


gurese from Aug. 1, 1931, 


May 21... 51.5 
May 28. 
June 4...14.6 244 
June 11. 
res from Jan. 5, a’ to Dec. 26, 1931, see TH® ANNALisT of Jan. 1, 1932, 
to May 28, 


ght 
Car Steel Electric Auto- Cotton 
Load- Mill Power mobile Cloth 
ings. Activity. Prod. Prod. 
41.5 67. 


68. ° 4 
68.1 44.0 64.3 
6.2 49.0 68.9 
68.5 51.5 68.0 * 


Week 
Ended: 


. 51.9 26.1 
“50.2 20.4 


1932, see THE ANNALIST of June 3, 


FREIGHT CAR LOADINGS (19) 


June 4 


447,387 
23,303 
14,398 
63,094 

3,011 
16,419 

ceeneaes 2,185 

Merchandise, |. c. . 154,984 

Miscellaneous . 168,993 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
—As Reported in-—, 


Car loadi 
Grain a 
Live stock 


Coke ... 
Forest products 


s (total) ‘ 
grain products 


American As Rep. 
Iron Metal Week in 
1932. Age. Market. Ended. Steel. 
April 26 ee 21 Apr. 30 24 
y 3.. . 24 22 ay 7 24 
May 10... — 22 May 14 24 
May 1I17... <a 22 May 21 2544 
May 24........ 24 22 ay 23 
May 31........2 20 June 4 21 
June 7 . 20 17 Junell fi7 
June 14........ 18 eer ae 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended : 931. 1930. 1929. 1928. 
May 21... is aio 74.810 100,968 135,533 106,886 
May 28... 47,127 + oneae et aba’bes 
une 4... 50,443 65,786 91,162 124.851 104.966 
une 11... 52,560 66.468 becala 125/686 ion ‘910 


For figures from Jan. 8, same. to Feb. 20, 
1932, see THe ANNALIsT of Feb. x." 





pase 396. For figures from F 1932, to 
28, 1932, see The Annalist of June 3, 

1932, page 916. 
AVERAGE DAILY CRUDE OIL PRODUC- 

TION (18) 
(Barrels) 
June ll, June 4, June 13, 
1932. 1932. 1931. 
Oklahoma ....... 434, 408,000 557,450 
Kansas . 95,100 95,950 103,100 
Panhandle Texas 51,350 54,450 58,000 
Northern Texas. 50,800 50,000 55,450 
West Cent. Texas 25,050 24,050 26,900 
Bast Gent. Texas $6080 ‘S800 60-700 
. Texas \ 

Texas - adem 349,950 329,000 
Southwest Texas 55,300 54,950 60,950 
North Louisiana 29,600 29,100 37,400 
Arkansas .. 4,150 34,050 45,350 
Te 113,400 114,300 148,300 
Louisiana 33,050 34,700 28,050 
Ge as “as ERS 
Ww * sitio 34,350 37,900 42,900 
acoes des e 
New Mexico... .. 36,450 35,950 43,450 
California ....... 486,800 478,000 528,600 
_ ae 2,183,450 2,181,250 2,463,100 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-———_Week Ended, 


im Ma Ma June 
28,32. 21,35. 6°31. 
Bituminous coal: 
Total ........... 3,635 4,250 4,298 6,585 
Daily average.. 686 708 716 =1,088 
Anthracite : 
eae 729 698 957 
Beehive coke: ; : . 9 
average 
at tre a t 10 ll 19 


tNot available. 


180,490 
195,535 








page 916. 
THE ANNALIST WEEKLY INDEX OF 


38. 
5, _— see THe ANNALIST of A 


CRUDE OIL RUNS 


Week Per Cent 


Maid 


ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec- 


tric — and er industry pro 
and imports toes not include 5 = 
genenthed” by traction com es.) 


(Thousands of kilowatt hours) 


Week 

Ended: 1932. 1931. 1930. 1929. 
May 21.1,435,731 1,644,783 1,723,383 1, 460 
May 28.1,425,151 YY 601,833 1,659,578 La15 085 
June 4.1, 381, 452 1,503,662 1,657, 084 1,689,925 
June 11.1/435,471 1,621, a 1,706,843 1,699,227 


For figures from Jan. 7, 928, to Dec. 26, 


+ see THs ANNALIST of Jan. 1, 1932, page 


For figures from Jan. 2, 1932, to May 28, 
see THE ANNALIST of June 3, 1932. 


SENSITIVE COMMODITY PRICES 


Whole- ; 
sale tive 
Steel 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 
May 24.. 434 59.2 65.6 56.1 88.5 63.4 
May 31.. 43.5 66.1 65.4 58.3 87.8 66.4 
June 7.. 423 65.2 63.5 57.0 87.4 65.2 
June 14.. 42.4 64.1 61.4 56.0 87.3 64.2 
For figures from Sept. 15. 1925, to Dec. 29, 
1931, see THE ANNALIST of Jan. 1, 1932, ge 


For figures from Jan. 5, Keri to 


oy 3 


page 916. 


TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 


Crude Runs Gasoline Gas & Fuel 
Stocks. Oil Stocks. 


Ended— Capacity. to Stills. 
1 
May 21... 9.1 16,551 44,703 125,546 
May 28... 95.1 16,235 44,337 126,660 
June 4... 9.1 $2,261 44,247 127,058 
June ll 95.1 12,330 43,911 128,058 
tDaily average. 
BUILDING PERMITS (14) 
(Thousands of dollars) 
Ma April, May, 
ah, 1 . 1931. 
Permits, 576 oo. $43,168 $105,067 
New York Cit ; ba 10,101 36,440 
Total, 577 cities $42,994 $53,269 $141,507 


DOMESTIC RAILROAD 
ORDERS (1) 
Reported in Railway Age of: 


EQUIPMENT 


June June Mey June 
11,°32.  4,°32. 28,’32. 13,'31. 
Locomotives 1 ws hes 2 
Freight cars i SO - ane 
Structural steel. 13,060 450 100 «2,610 
Rails (tons) ‘ ; cee ‘ 5,000 





MONEY RATES IN NEW YORK CITY 
{Bankers 

— tTime §$Com’! Accep- 

Loans. Paper. tances. 
1932. itich Low. High Low.High Low.Hiah Low. 


Week ended: 


ERR HEY 23 


ee d days. §4-6 months, best names. 190 days, 


MONEY RATES IN NEW YORK CITY 


— Money.——, 60-90 4-6 90- 

Day Mos. Day 

ll Time {Com. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept 
June 9. 2 1 3 
June 10. 26 64 Fis] Fie] 1 3 
June 11. ; : 3 
June 13. 3 

jc BBB | 
June 15. 3 

tBest names. §Asked rate. 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-~Bankers’ Accept... -~—Com'! Paper—, 


Adjusted for Adjusted for 
1931. Actual. Seasnl.Var. Actual.Seasni.Var. 
May ..1,413 1,469 305 298 
1932. 
Jan. 961 876 108 110 
Feb. 919 864 103 103 
Mar. .... 911 877 106 102 
fee 6une 878 108 104 
y 787 811 . 


CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 

po ge = — 


a 

scel- Forest 

1931. es. og roa <. Coal.Prod'ts. 

May .........50.51 37.35 21.38 5.43 
1932. 

January ....38.19 33.78 18.05 3.33 

February ...35.53 32.47 9.20 3.17 

March ...... 32.88 31.22 21.02 3.14 

ril ........33.49 31.01 17.68 3.23 

D .0ccci cco 30.00 13.63 2.96 

Grain and ve 

1931. Grain Prod. Ore. Stock. Coke. 

ST _ vcvconse 7.39 2.07 3.97 1.14 
1932 

January . 43 1.96 3.49 -86 

February 6.16 1.65 3.43 92 

March ...... 5.78 1.46 3.22 93 

OOO 2... ces 6.70 1.19 3.63 -62 

ESR 5.92 31 3.22 53 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR 













Week Central Entire 
Ended Atiantic ._-—? Pacific United 
1932: Seaboard. Region Coast. States. 
Apr. 23.. — 8.9 17.3 —11.8 —12.3 
Apr. 30.. — 8.5 —15.8 — 9.1 —11.5 
y 7..—89 —16.3 —12.0 —12.7 
May 14.. —10.6 —16.2 —11.7 —13.1 
May 21.. — 9.9 —16.4 — 9. —12.7 
May & 

June 4 — 9.0 —15.2 — 7.4 —12.2 
June ll... — 9.0 —14.3 — 8.9 —11.5 
NEW COMMERCIAL CAR REGISTRA- 
TIONS 
(Eight States) 

May, April, May, 

1 1932. 1931. 

siiciéasecacbaeuwern 992 627 2,461 
Seek Motors (total).. 909 1,225 1,703 
rrr 820 1,115 1,611 
iat one iceee-wee 89 110 92 
international ........... 293 277 425 
ml cei beessvees¥ee ou 150 128 203 
ARP ererre 63 53 65 
Studebaker total)... 59 52 72 
Studebak pe 58 52 72 
Pierce-Arrow 1 A <n 
a 36 53 40 
OO ere 21 26 27 
war e-Overiand 21 23 62 
$464 040066000060000 17 13 12 

- eedcikuienameews-d 14 34 37 
DE, ctadcvccesense see 12 9 20 
EERE 11 4 q 
si cessekees esc 6 aq 14 
La Franse-Repubiic.. 2 4 7 
EE 665 ¢6nenceecueees 2 3 8 
ss SE Oar 1 5 a 
Miscellaneous .......... 48 64 87 
EES eae .2,657 2,604 5,252 





~MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 
tCall §$Time {Com’l ||Accep 
1932. Money. Loans. Paper. tances 
Week ended: 
May 21 2.50 1.50 3.25 88 
May 28 . 2.50 1.50 3.12 88 
June 4 . 2.50 1.50 3.00 BR 
June 11 330 1.50 3.00 8S 
tRenewals §$60-90 days. {4-6 months, best 
“ames. [90 days, asked rate. 
INTEREST RATES 
—Week Ended— 
June June Year to 
11,'32 13,'31 Date 
Call loans.. 2% 1% 34@2% 
Time loans, 60-90 Gaye 1% 1446@1 4 1% 
Time loans, 4-6 mos.. 14 2 @1% 4 I 
Com. disc., 4-6 mos.. 3 2 4 
ESTIMATED BOOKINGS AND _ SHIP- 
MENTS, AND UNFILLED ORDERS, 


OF THE UNITED STATES STEEL 
CORPORATION (23) 


—— 1881—___- —1932—— 
Book- Ship- tUnfilled Book- Ship- {Unfilled 


ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
Jan. 59 47 4,132,351 21 26 2,648,150 
Feb. ..40 52 3,965,194 21 27 2,545,629 
Mar. 59 57 3,905,330 21 25 2,472,413 
Apr. .. 47 53 3,897,759 4 23 . 9 
ay .. 29 47 3,620,482 12 21 2,177,162 
June .. 30 39 3,479,323 
July 30 35 3,404,816 
ona. - 17 32 3,169,457 
Se . 2 2 3,144,833 
Oct. ... 26 28 3,119,432 
Nov. .. 18 31 2,933,891 
_ 11 24 2,735,353 
BOOKINGS, SHIPMENTS AND UN- 


FILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
Adjusted for Seasonal Variation.t 


Unfilled 

*Bookings *Shipments Orderst 

P. C. P.C.of (Millions 

1931. pacity). Capacity). of Tons). 

May ...ccere 46 43 3.76 

J —— 15 26 2.41 
anw . 

February 12 22 2.30 

March .. 4 " a 

ear 
fey 26 17 2.24 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. Usual 
estimate omitted on account of year-end 
adjustments. 


NEW PASSENGER CAR REGISTRA- 





TIONS 

tNine States and District of Columbia. 
May, April, May, 

1932 1931. 1931. 
General Motors (total). 12,085 12,668 24,136 
Chevrolet .. : 736 8,928 16,588 
Pontiac ..... 1,433 1,409 3,281 
ick . 935 1,213 2,057 
Oldsmobile ..... 776 844 1,433 
ren and ae 118 189 294 
La Sa 87 85 185 
+ 1 (total) 6,481 1,635 16,414 
Kies si 6,403 1,559 16,318 
1 A aan sl 78 76 96 
Chrysler (total) . 5,457 4,811 4,843 
I ca o-tid- ace ace se . 3,594 2,621 891 
SSE 778 697 
eee 636 679 1,688 
Chrysier ......... 572 733 «(1,567 
Stude er (total) 1,011 992 1,060 
Studeb: seu 4s 575 997 
PE ansteness 460 356 ie 
Pierce-Arrow ... 57 61 63 
Hipéece (total) 803 952 1,873 
De aaates bescnna kad 543 62 , 350 
Pre 260 290 u23 
will, ys-Overland (total) 594 ju Liza 
illys ; 539 555 1,151 
-Knight 55 65 133 
I EF 537 673 823 
Graham- Paige 310 294 514 
Ne  ceicainiive. wa mii 224 290 280 
EE Midd ces ie eee 215 430 487 
 - — B ates 123 227 ~=1,043 
<i eee 119 216 988 
4 11 55 
Ee eee 100 86 126 
Seaeigetel- De Vaux. 42 29 261 
etaeneene 16 15 32 
Saidicees eas-e-eees “ 14 88 
Miscellaneous EY 70 50 288 
ME eae adherend ..28,077 23,786 53,552 


Total, 22 States..... -47,308 42,221 91,509 

tDelaware, Illinois, Michigan, Minnesota, 
North Dakota, South Carolina, Utah, West 
Virginia, Wisconsin. District of Columbia 


BUILDING PERMITS (9) 








Delaware, Illinois, Maryland, Michigan, ‘ a se3 
North Dakota, South Carolina, West ir- zees. ce 7S Son nas a eiken 206 Cities. 
ginia, Wisconsin. Apr. 37,761,187 9,980, 47,741,687 

{Included in Brockway. ay 29,577,133 5,317,581 34,894,714 

FAILURES (11) 

Week Ended - —_—_—__—__ 
“June 8, 1932. June 11, 1931. June 12, 1930. June 13, 1929. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
Hast ... 232 186 156 77 173 106 164 115 
South 121 78 114 64 127 64 103 63 
West .... 155 104 135 96 129 78 107 63 
Pacific .. iden 63 39 71 31 6 Rt) 52 20 
United States ..............-. S710 407,——i‘iwTAC(‘<‘i‘i SBD CTRiGCt*«i 
CCN 6 o-6.cbae An < eb ewis-e-eh 42 37 30 14 52 24 33 19 

SOURCES OF DATA 
(1) Railway (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

ration. (4) F eral Reserve mpaee. 5) United States Department of Commerce. (6) 

nited Stat es (7) National ene ht Association. (8) The 


Department of Labo 
street's. (10) 





ourn (4) 8. W. S & Co. 

Steel Institute. (17) Aberthaw 
tute. Fy American Railway Association. 
(21) Ik Association of America. 


23) American Metal Market. 

inc Institute. 

of way nomics. 
turers’ Association. 


(9) Brad. Cram’ s —— ve 
12) Un ted States Department of the Interior, Geol 
4 15) American Bureau of Metal Statistics. 


(28) Interstate Commerce 


(11) Dun’s Review. 
(13) The Wall Street 
(16) Amer- 
) American Petroleum Insti- 


Bg By 


Com: 


18 
(20) United ‘States Depastment of the Interior. 
National Indust rd. 


nference 
(25) American 


ts 0 . (27) Bureau 
Commission. (29) Rubber Manufac- 
*Subject to revision. tRevised 
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HANGES in Capitaliza- 
tion—The New York 
Central Railroad Com- 
pany on June 9 re- 
quested the Interstate 
Commerce Commis- 
sion’s approval of a 
further loan of $13,- 
600,000 from the Re- 


construction Finance Corporation with 
which to pay interest on its funded debt 
and rent for leased roads and taxes. It 
said the money will be needed on June 
30 and July 1 and on July 30 and Aug. 1. 

The Central pointed out that the com- 
mission on March 23 had given its ap- 
proval of a reduced request for $4,399,- 
000, of which it has received $1,500,000 
to date and for which it pledged as se- 
curity $7,335,000 of its refunding and 
improvement mortgage 5 per cent bonds 
Series C of 2013. 

Citing an outstanding indebtedness to 
various banks of $64,500,000 in short- 
term loans, the Central declared: “In 
the case of several of these banks the 
legal limit has been reached, and others 
feel that they are doing all that should 
be expected of them at the present time 
in extending banking aid to the appli- 
cant.” 

The Central said it had tried to obtain 
the required funds “from its other larger 
banking depositories and has been able 
to arrange the borrowing from these 
sources of $1,400,000, which will be ob- 
tained on or about June 29, 1932,” leav- 
ing $13,600,000 to be obtained from 
“other sources.”. 

Of the total loan requested, the Cen- 
tral asked that $11,100,000 be made 
available on June 29 and $2,500,000 on 
July 29. It said that “this borrowing is 
necessary in order that the applicant 
may be able to maintain a sufficient 
working balance.” 

As security for the proposed advance 
from the Finance Corporation the road 
offered to pledge $4,494,000 of its Series 
B 6 per cent bonds, together with such 
amounts of a proposed new issue of 
$75,000,000 of Series C 5 per cent bonds 
as the commission may regard adequate. 
An application for authority to issue 
the latter bonds is pending before the 
commission. 

It was further suggested that the 
$7,335,000 of bonds already pledged with 
the Finance Corporation as security for 
the $1,500,000 loan be accepted as part 
security for the total loan in the event 
that the application of June 9 is ap- 
proved. 

The source of the private loan of 
$1,400,000 to be made available June 29 
was not disclosed in the application. The 
following list of banks, with their short 
term loans to the Central payable on 
‘lemand, was given: 

Securities Corp. of New York Cen- 

tral R. R. $ 
SZ. ©. TG Bie iwc iccccccscves 
SZ. BP. BROT Be Go. o sok ccs cccccces 
Guaranty Trust Co............... 5,500, 
Guaranty Trust Co................ 1,500 
First National Bank of New York 11,000, 
OS ES SS ea ,000, 
Irving Trust Co...... A taa nena hus 1,000,000 
First National Bank of Chicago.. 5,000, 
Cambria & Indiana Railroad Co.. 500,000 
Chase National Bank of New York 3,000,000 
National City Bank of New York. 4,000,000 
Continental Illinois Bank and 

6,000,000 























Trust Co. of Chicago........... 
Total 


All of the above advances except the 
first four were made to the Central dur- 
ing the final quarter of 1931. The $10,- 
000,000 loan from the New York Central 
Securities Corporation was made in May 
last year. 

Those from J. P. Morgan & Co. were 
in June and July and the first advance, 
of $5,500,000, from the Guaranty Trust 
Company was in September. All were 
evidenced by 5 per cent demand notes. 


Aetna Mills 

The directors of.the Aetna Mills having 
advised bankers that the company will be 
unable to pay interest of $14,560 due on 
July 1 on its $416,000 of first mortgage 
7 per cent sinking fund bonds, due on 
Jan. 1, 1937, a bondholders’ committee 
has been formed, with Benedict J. Baker 
as chairman. Edward J. Fletcher and 
Melvin M. Johnson also are members and 
Clarence E.. Perkins is secretary. The 
committee will ask holders to deposit 
their bonds with the Old Colony Trust 
Company of Boston. Faia 

The company made a profit in 1928, 
but in the last ten years it has lost $681,- 
316, or an average of $68,131 a year, ac- 
cording to the committee. During the 


American Security News 
Earnings Records 


first three months of this year it showed 
a loss of $55,749 after interest and other 
charges. 


American Cities Power and Light 
Corporation 

Stockholders of the American Cities 
Power and Light Corporation will vote on 
July 7 on several proposed changes in its 
capital structure which are designed to 
transfer a substantial amount of capital 
to surplus account, to make possible the 
continuation of dividends and to effect 
savings in taxes. 

It is proposed to reduce the par value 
of the Class A shares from $50 to $25, to 
change the Class B shares from no par 
to $1 par, to reduce the maximum au- 


Outstanding Features 


Continued from Page 983 
against a nominal 6.33 a week ago. 
Santos was more active, advancing last 
Friday, but slipping back this week; the 
July future closed Tuesday at 9.33, un- 
changed from a week ago. 

MOVEMENT OF BRAZILIAN COFFEE IN 
THE UNITED STATES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange.) 


Year's 
May, April, May. Ch’ ge 
1932. 1932. 1931. Pct. 
ee 814 605 1,059 —23.1 
Deliveries .......... 638 702 825 —22.7 
*Visible Stocks: 
Total, except ‘‘re- 
Ye no, ere 1,111 1,008 1,562 —28.9 
t*‘Restricted”’ ......1,196 1,171 oon nie 
WE ikon tn eed 2,307 2,179 


‘ 1,562 +47.7 

*End of month; includes coffee afloat to 

the United States. tIncludes stocks acquired 

—. poem Board deal and withheld from 
market. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 





“eg Pa —Sept.— 
High. w. High. Low. 
Be etaPingea hous hae a 6.45 645 6.41 6.41 
ae ... 640 6.40 
sii --. 625 6.25 
6.32 6.32 6.22 6.19 
oie a 6.34 6.32 
Closed. 
Week’s range......... 6.45 6.32 6.41 6.19 
(> 3a eS pe: 29 «6. 6.26 6.26 
7 ee oa 6.23 6.22 
eee 6.20 6.20 6.28 6.25 
June 15 close......... *6.28 *6.28 
6.89 5.04 6.80 5.97 
Range, 1932......... My23. Ja21. My24.Fb1. 
Sigh, Low. High Low. High Low. 
igh. w. High. Low. h. w. 
June 6.. 680 6.30 se ae ee ras 
June 7.. 6.30 6.30 - 6.30 6.30 
June 8.. 6.25 6.15 6.17 6.11 6.15 6.10 
June 9.. 6.13 6.13 6.1 6.1 bas se 
June 10.. 6.27 6.23 
June 11. .Closed. 
Wk’s rge. 6.30 6.13 6.17 6.11 6.30 6.10 
June 13.. 6.16 6.16 rae aa <a ae 
June 14.. 6.16 6.13 
June 15.. ... a 
June 15 
close ... pas er th 
Range, 6.70 6.00 6.74 5.99 6.74 6.10 
1932... | My23.Mr18.My24. Mri8.My24. Ju 8. 


BASIS SANTOS NO. 4 (CONTRACT D) 


J —— —Sept 
High. w. High. Low. 
. a rere 9.41 41 .20 9.18 
5 US, Err 9.39 35 9.16 9.10 
ct ae 9.27 9.25 9.15 8.95 
SS 9.27 9.25 8.93 8.93 
pS a 9.41 9.37 9.06 9.06 
' 2 Seer Closed 
Week's range......... 9.41 9.25 9.20 8.93 
ME a5 Gao d.s:0-06'30.0-0 9.41 9.39 9.12 9.12 
/ Ee 9.33 9.32 9.03 8.98 
June 15...... Landnsewe 9.39 9.39 9.05 9.00 
June 15 close........ ; a". 7 8 PA me 
Range, 1932......... | My24.Mr22.My24. Mr22. 
—Dec.—— ——Mar.—— —May,’33— 
ne Low. High. Low. High. Low. 
June 6.. 9. 9.05 9.01 8.98 ee ee 
June 7.. 9.04 9.00 897 8.96 8.93 8.93 
June 8.. 8.89 880 888 8.76 8.96 8.77 
June 9.. 8.83 8.80 8.73 8.73 8.74 8.68 
June 10.. 8.94 8.90 8.85 880 8.85 8.80 
June 11..Closed. 
Wk's rge. 9.06 8.80 9.01 8.73 8.93 8.68 
June 13.. 8.93 8.91 885 8.80 ae Hts 
June 14.. 8.88 8.88 8.77 8.76 
June 15.. 8.95 8.85 8.78 8.74 
June 15 
close ...  *%8.94 *8.78 rh 
Range, 9.35 8.14 9.30 8.23 9.11 8.68 
1938. .. | My24.Mr22.My24.Mr29. My17. Ju 9. 
*Nominal. 


SUGAR 


URTHER sharp advances marked 
BK the course of sugar during the past 
week, as full details of the Cuban 
Government’s new segregation measure 


thorization of Class A stock from 1,500,- 
000 to 500,000 shares, to authorize the 
purchase in the open market. and subse- 
quent retirement of up to 75,000 shares 
of Class A stock at prices not above their 
asset value at the time of purchase, and 
to change the price at which Class A 
shares may be converted into Class B 
shares to $17.50 from $35. 


American Natural Gas Corporation 


A committee has been formed to repre- 
sent holders of 6% per cent sinking fund 
gold debentures of the American Natural 
Gas Corporation, a subsidiary of the Tri 
Utilities Corporation. Ferdinand Eber 
stadt of F. Eberstadt & Co. is chairman 
of the committee, which includes Robert 


in the Commodities 


became known. This decree provides prin- 
cipally for the transfer to the 1933 
United States quota of that portion of 
the 1932 United States quota not ex- 
ported during the current year. The im 
portant feature is that the 1933 produc- 
tion is to be reduced in proportion. The 
July contract closed at 0.75 bid on Tues- 
day, against 0.64 a week ago, and the 
other futures moved accordingly. Refined 
prices were advanced as of the close of 
Tuesday. 
NEW YORK SUGAR FUTURE PRICES 


Tick Pow. —-Sept.— —Dec 
High. w. High. Low. High. Lo 
62 .60 68 .67 75 


June 6.. . 
June 7.. .65 61 72 69 79 
June 8.. .64 .63 71 : 


.69 
June 9.. .67 .62 .73 69 82 
June 10.. .70 .67 77 73 84 
June 11. .Closed. 


Wk’'s i .70 60 an .67 84 74 
June 13.. .73 .68 -80 75 -87 82 
June 14.. .75 .73 82 .80 .90 87 
June 15. 76 74 83 81 91 88 
June 15 

close.... -75 81 89 
Range, { 1.23 58 1.28 64 1.34 71 

1932...( Ja4. Ju2. Ja4. Ju2. Ja4. Ju2 

——Jan.— ——May.—— ——May- 
— Low. High. Low. High. Low. 

June 6 16 .76 81 81 j 85 
June 7 -79 7 86 82 90 86 
June 8 .79 78 84 84 88 
June 9 .83 79 88 84 2 87 
June 10 -85 84 90 95 93 
June 11..Closed. 
Wk’s rge._ .85 6 .90 81 95 85 
June 15 .88 94 89 99 94 
June 14.. .91 .90 97 95 1.03 1.00 
June 15.. .92 .90 .98 6 1.02 1.01 
June 15 

close.... -91 *.95 1.01 


Range, 1.35 ae AD 77 93 82 
1932... JaS. Ju2. Mr3. Ju2. Myl0. My5 
*Nominal. 
NEW YORK HIDE FUTURE PRICES 
June (old) Sept. (old) Sept. (new) 
High. Low. High. Low. High. Low 





Same GicFsan bas os “# 
June 7..'3.71 3.65 4.10 4.05 
June 8.. 3.55 3.50 3.95 3.80 
June 9.. 3.45 3.45 3.76 3.70 
June 10.. 3.40 3.40 3.74 3.60 
Jume il.. ... --. 3.80 3.70 
Wk’'s a 3.71 3.40 4.10 3. 
June 13.. ... --. 3.65 3.61 
June 14.. 3.30 3.30 3.70 3.65 
June 15.. ... 11. Qe oe 
June 15 
close ... se 3.85@ 3.90 
Benes. § 7.35 3.30 8.00 3.60 5.25 4.25 
1932... | Ja27. Jul4. Ja 4. Jui0. Apll. My26 
Dec. (old) Mar. (old) Mar. (new) 
wy Low. High. Low. High. Low 
June 6.. 4.70 4.60 ye aN 
June 7.. 4.7% 4.75 5.15 5.15 5.25 5.15 
June 8.. 4.58 4.45 mata 5.00 4.99 
June 9Q.. 4. 4.25 bach 4.95 4.85 
June 10.. 4.16 4.15 eae 4.80 4.75 
June 11.. 4.30 4.30 ~~ . 4.80 4.75 
Wk’s rge- 4.7% 4.15 5.15 65.15 5.25 4.75 
June 13.. 4.25 4.25 i 
June 4... ... a as cae 
June 15.. 4.40 4.40 4.85 4.85 
June 15 
close ... 4.40 4.85@ 4.90 
Ran e | 8.70 4.15 6.85 4.85 6.25 4.75 
1932... Ja4. Jul0. Apl. Jul5. Ap13.Jul10 
, Traded. 
NEW YORK SILK FUTURE PRICES 
— July—— ——Sept. —Dec.— 
High. iw. High. Low. High. Low. 
June 6.. 1. <a -» 4.86 1.31 
June 7.. 1.24 1.22 1.28 1.27 1.30 1.29 
June 8.. 1.20 1.19 1.28 1.28 1.28 1.26 
pS. See ae ae 
June 10. e606 se 1.25 1.24 1.30 1.26 
eume Ths. os. hie pe - 130 1.28 
Wk's rge- 127 1.19 1.28 1.23 1.3 1.26 
June 13.. ... ae ‘ : ac ; 
June 14.. . me 
June 15.. 1.26 1.25 
June 15 
close ... ‘a 71.25 


Ran e, {sai wi Ags 27 1.40 1.15 
radon’ y ul. Ap30. Jul 


WINTHROP W. CasE. 





P. Brewer, R. V. Mitchell, E. G. Parsly 
and Paul D. Weathers, E. C. Brelsford, 
39 Broadway, is secretary. 

The committee was formed after a 
plan to reorganize Tri-Utilities had heen 
abandoned. It urges holders of deben- 
tures and of certificates of deposit for 
debentures issued under the plan to de- 
posit them with the Manufacturers Trust 
Company, as depository. American Nat- 
ural Gas has been operated under re- 
ceivership since Oct. 1, 1931, when de- 
benture interest was defaulted. 





American Encaustic Tiling Company 

Che American Encaustic Tiling Com- 
pany, Ltd., has called a special meeting 
of stockholders for June 21 to vote on 
the authorization of an issue of 6 per 
cent coupon bonds, payable July 1, 1942, 
in an amount not to exceed $1,000,000, 
to be offered to stockholders. 





American Fore Group 

rhe program of directors for reducing 
the capital of the various companies of 
the America Fore group and increasing 
surpluses has been approved by stock- 
holders. Capital of the Continenta! In- 
surance Company was reduced from $20,- 
000,000 to $5,000,000; that of Fidelity- 
Fhoenix from $15,000,000 to $3,750,000 
and that of Niagara Fire from $5,000,000 
to $2,000,000. 


Bancamerica-Blair Corporation 

A special meeting of stockholders of 
the Bancamerica-Blair Corporation has 
been called for June 20 to consider a re- 
duction in the amount of capital stock 
from $14,710,120 to $1,471,012. This is a 
reduction in par value from $10 a share 
to $1, 

Stockholders of record of June 6 are 
entitled to vote at the meeting. 





Bernard, Winkler & Co. 

Formation of the brokerage firm, Ber- 
nard, Winkler & Co., which will have 
membership in the New York Stock Ex- 
change, has been proposed to the Ex- 
change. The firm will be composed of W. 
Stewart Bernard, Lewis H. Rothschild 
and Max Winkler. 

Fire Insurance Companies to Reduce 

Capital 

Stockholders of the United States Fire 
Insurance Company and the North River 
Insurance ne ee will vote on reduc- 
tions of capital at special meetings on 
July 1. United States Fire proposes to 
cut from $5,000,000 to $2,000,000 and 
«North River, from $4,000,000 to $2,000,- 
000. Both companies are members of 
the Crum & Forster group. 





General Theatres Equipment 

The consolidated protective committee 
for General Theatres Equipment, Inc., 
6 per cent convertible debentures due on 
April 1, 1940, has sent notices to holders 
that 30 per cent of the $29,544,000 prin- 
cipal amount of the debentures outstand- 
ing had been deposited with it and urg- 
ing immediate deposit of the balance 
with the City Bank Farmers Trust Com- 
pany. Promises of the early deposit of 
7 per cent more of the issue were re- 
ported by the committee. 

The Chase National Bank, which has 
made loans to the corporation, will, ac- 
cording to the committee, cooperate in 
reorganizing the corporation. The com- 
mittee, which represents the consolida- 
tion of two rival groups, is headed by 
Arthur W. Loasby, and includes Edward 
C. Delafield, Harry S. Durand, Lloyd S. 
Gilmour, Arthur Peck, Conrad H. Pop- 
penhusen, Seton Porter and Ray W. 
Stephenson. 


Mobile & Ohio 

Formation of a committee to protect 
holders of $13,879,000 Mobile & Ohio 
Railroad refunding and improvement 
4% per cent bonds due in 1977 and 
$5,000,000 5 per cent secured gold notes 
due in 1938 has been announced. J. P. 
Morgan & Co., the First National Bank 
and the National City Company brought 
out the former issue in 1927 at 95, to 
yield 4.75 per cent, and the latter issue 
in 1930 at 98%, to yield 5.20 per cent. 

Robert Struthers of Wood, Struthers 
& Co. is chairman of the committee. 
Other members are Thomas S. Lamont of 
J. P. Morgan & Co., James H. Brewster 
Jr., vice president and treasurer of the 
Aetna Life Insurance Company; Frederic 
W. Ecker, treasurer of the Metropolitan 
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Life Insurance Company; William S. 
Gray Jr., vice president of the Central 
Hanover Bank and Trust Company, and 
Harold Palagano, treasurer of the New 
York Life Insurance Company. E. H. Les- 
lie is secretary and the New York Trust 
Company depository. 


James River Bridge Corporation 
The protective committee for James 
River Bridge Corporation 6% per cent 
first mortgage bonds, due in 1925, of 
which $4,500,000 is outstanding, has 
“ evolved a plan for adjustment of the 
interest, which was not ee on July 1. 
For each $1,000 bond, holders will re- 
ceive $10 a bond on July 1, 1932; Jan. 1, 
1933, and July 1, 1933; $15 a bond on 
Jan. 1, 1934, and July 1, 1934, and $20 
a bond semi annually from Jan. 1, 1936, 
to July 1, 1937, inclusive. Non-interest 
bearing scrip certificates payable ten 
years after date of the principal amount, 
equal to the interest waived for the 
period, equal to $177.50 a $1,000 bond, 
will be issued and attached to each 
deposited bond. 


R. Hoe & Co. 


Formation of an independent security 
holders’ committee by owners of the 
stock and notes of R. Hoe & Co., Inc., 
has been urged by Samuel Zirn, an at- 
torney. He said in a letter to holders 
of securities of the company that he 
represented a group owning $85,000 par 
value of the 6 per cent notes and about 
2,700 shares of the Class A preferred 
stock of R. Hoe & Co. 

Mr. Zirn said the company was 
“abundantly solvent” and urged the co- 
operation of the security holders with a 
view to removing the receivership in 
which the company was placed on April 
21. He added that many equity receiver- 
ships ended in the “wiping out” of 
security holders, and his group was, 
therefore, eager to avoid the expenses 
of committees, lawyers, secretaries and 
receivers. 

Discussing the condition of the com- 
pany, he said: 

“The actual accounts payable are 
comparatively small, and the chief cur- 
rent liability consists of loans owing 
exclusively to the Guaranty Trust, which 
on Jan. 31 last stood secured by gilt- 
edge notes and accounts receivable from 
the leading publishers, in an amount 
equal to about 130 per cent of the bank 
loans—not a dollar unsecured. The fol- 
lowing day, this bank compelled a $250,- 
000 cash reduction of its loans (twice 
the sum required to pay the April 1 in- 
terest on the bonds and notes) without 
releasing any of this collateral, thus re- 
taining about 140 per cent of security. 

se loans have further been reduced 
by about $165,000 during the first month 
of the receivership, again without re- 
leasing any security. 

“This same bank is the depository for 
all three committees, whose various sec- 
retaries are all connected with the orig- 
inal bankers’ syndicate, as are eight of 
the ten men making up the three com- 
mittees.”’ 


Staten Island Edison Corporation 

The Public Service Commission has 
denied permission to the Staten Island 
Edison Corporation to issue $8,500,000 
principal amount of first and refunding 
mortgage gold bonds. The company 
sought to issue the bonds for the pur- 
pose of refunding before maturity or for 
the payment at maturity of $7,500,000 
face amount of ye | 3 per cent notes 
maturing on June 15 of this year. 

These notes were issued June 16, 1931, 
and $5,321,593.75 was used to acquire 
and pay accrued interest in $5,650,000 
face ue of Associated Electric 4% fd 
cent gold bonds, refunding series, due 
in 1953. The A iated Electric Com- 
pany is a subsidiary holding corporation 
of the Associated Gas and Electric Com- 


pe The order of the Public Service Com- 
mission has nothing to do with the 
$7,424,000 of one year refunding and 
improvement 6 per cent gold bonds 
being offered in exchange for its 3 per 
cent gold notes due June 15, 1932. The 
issuance of the one year 6 per cent 
gold bonds due June 14, 1933, does not 
~~ the approval of the commission. 

n connection with the foregoing the 
following statement was issued by the 
bankers for the Staten Island Edison 


CG tion. 

“We wish to correct any misunder- 
standing that might arise from the ar- 
ticle appearing in the New York papers 
indicating that the Public Service Com- 
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mission has refused the application of 
the Staten Island Edison Corporation 
to issue $8,500,000 refunding and im- 
provement mortgage bonds. The issue 
mentioned in the papers was an issue 
of long term bonds. The order of the 
commission has nothing to do with the 
$7,424,000 one-year refunding and im- 
provement mortgage 6 per cent bonds 
due June 14, 1933, which are being of- 
fered in exchange for the 3 per cent 
notes due June 15, 1932.” 


ONTROL of the Capital Adminis- 
tration Company, Ltd., a general 
management investment trust, and 


the management contract for the Broad 
Street Investing Company have been 
acquired by the Tri-Continental Corpo- 
ration through purchase of control of 
the Broad Street Management Corpora- 
tion. This purchase increases the net 
assets at the disposal of Tri-Continental 
by about $8,500,000, or to more than 
$40,000,000. 

Acquisition of Capital Administration 
is a step in the program of Tri-Continen- 
tal, one of the larger investment trusts, 
to increase the leverage for its common 
stock by building up the senior capitali- 
zation. The acquired trust has approxi- 
mately $3,666,000 in 5 per cent gold 
debentures outstanding, as well as 43,500 
shares of preferred stock. 

Broad Street Management holds 240,- 
000 shares of Capital Administration’s 
Class B stock, which stock is entitled to 
elect two-thirds of the board of directors 
and to control all other matters pertain- 
ing to the trust. It also holds a twenty- 
year management contract for Capital 
Administration and a contract for Broad 
Street Investing. The latter company 
owns control of the First American 
Corporation. 

Capital Administration is the second 
investment trust with debentures to be 
acquired by the Tri-Continental Corpora- 
tion within a few weeks. Late last 
month the latter trust completed its 
acquisition of a substantial part of the 
assets of Investofs Equity, Inc., taking 
over responsibility for the debentures 
and a complete coverage of assets. The 
a assets of that trust are in 
process of liquidation. 


Atlas Utilities Corporation 

The Atlas Utilities Corporation has 
made an offer to the stockholders of 
twelve affiliated companies to acquire 
their shares of capital stock in cam 
companies in exchange for shares of the 
Atlas Utilities Corporation. The offer is 
made to the stockholders of the following 
companies: All America General Corpora- 
tion, Allied Atlas Corporation (formerly 
Exide Securities Corporation), Amer- 
ican, British and Continental Corpora- 
tion, Atlas Utilities and Investors Com- 
pany, Ltd., Aviation Securities Corpora- 
tion, Chain Store Stocks, Inc., Federated 
Capital Corporation, General Empire 
Corporation, National Securities Invest- 
ment Company, Securities-Allied Cor- 

ration (formerly Chatham Phenix Al- 
ied Corporation), Sterling Securities 
Corporation and Ungerleider Financial 
Corporation. 

The Atlas Utilities Corporation al- 
ready controls all the above-mentioned 
companies with the exception of the 
Federated Capital Corporation, in which 
it has a dominant stock interest and 
which company it has managed for the 
past year. 

The letter to stockholders of the 
twelve companies in which the offers of 
exchange are being made state that 
during past months a number of 
holders of stocks of corporations af- 
filiated with the Atlas Utilities Cor- 
poration have asked to excha their 
shares for shares of the Atlas Utilities 
Corporation and have been accommo- 
dated, the basis of exchange having 
varied from time to time with changing 
conditions. The offer now being made 
provides opportunity for such exchan 
to all minority shareholders of s 
of all classes of companies affiliated 
with Atlas who believe that it would be 
to their advantage to own stock in the 
oa company rather than 
in its subsidiaries. 


The combined statement of the finan- 
cial condition of the Atlas Utilities Cor- 
poration and its affiliates as of April 
30, 1932, accompanying each offer, 
shows that the policy of the manage- 
ment of maintaining high liquidity is 
still being adhered to. The total assets 
are $53,346,282.46, of which cash, United 
States Government obligations, current 
accounts receivable and collateral loans 
due July 2 were $22,217,338.75, being 
41.93 per cent of total assets; bonds and 
notes, $1,800,976.56, or 3.4 per cent; pre- 
ferred stocks, $3,744,293.88, or 7.06 per 
cent; common stocks, $18,052,914.87, or 
34.06 cent; notes and loans receiv- 
able (less estimated maximum losses), 
$2,754,160.48, or 5.2 per cent; all other 
assets, $4,776,597.92, or about 9 per cent. 
Investments not readily marketable, as 
valued by the management, amounted to 
$1,559,315.52, which represents less than 
3 per cent of the total of all assets. 
Current liabilities are $1,595,279.41. All 
listed securities are valued at market or 
bid prices. These figures do not reflect 
resources of other investment trusts in 
which Atlas has a dominant interest. 

The letter states that the offer ex- 
pires on June 25 and is limited to a 
short period of time, since the changes 
upward and downward in the value of 
the portfolios of the different companies 
affect the stocks of such companies to 
different degrees because of differences 
in capital structures. 

If all the holders of capital stocks of 
all the companies embraced in the of- 
fers should accept these offers, the as- 
set value of the Atlas Utilities Corpora- 
tion common stock, on the basis of the 
combined statement of financial condi- 
tion as of April 30 (adjusting invest- 
ments to market or bid prices as of the 
date of the offers), would be approx- 
imately $7.30 per share for 3,900,000 
shares of common stock that would then 
be outstanding. 

The following table shows the net 
asset value of each of the shares for 
which exchange is offered, as of April 
30, and the number of shares of Atlas, 
common or preference, or warrants, 
which is being offered in exchange for 


each minority share: Shares of Atlas 
To Be Exchanged. 





Asset —- -———— 
Value. Com. Pf. War. 
All Am Gen.......... -65 a ve 
Oe eee 7.15 1.4 me vee 
Am. Brit. & C. pf... 8? 0.5 mee 8 
Do common ....... x as oa, ae 
At. Ut. & Inv. pf....100 es 2 
BM. HOR. cccccccsccces 12.20 1.4 oe 
CEE, Dv ccsccccece 7.0 0.8 ie on 
sey Emp. mrensesees 38 és sa iin 
Do common juke as x age a i 
Nat. Sec. Inv. pf.... 53.80 1 23 #4. 
Do common ....... x ee - 1-3 
Sec. Allied........... 8.50 1 ra 1-5 
Sterli ce eee 37.50 1 1-3 1 
BEER 6icéccacsccece x 0.1 -. 4-10 
Secsescooecsce x ee 1-5 
Ep candkecdekéed ~ - ‘1-10 
Ungerleider ......... 23.75 863.5 P 


x No asset value after deducting © peice in- 
= tUncertain because of foreign hold- 
Westchester Fire Insurance Company 

Plans for a merger of the Westchester 
Fire Insurance Company and the United 
States Merchants and Shippers Insurance 
Company into one, bearing the name of 
the former, have been approved by the 
directors of each concern, subject to ap- 
proval by their stockholders and the 
State Superintendent of Insurance. 


Investment Company of America 

A letter has been sent to shareholders 
of the Investment Company of America, 
an investment trust with headquarters in 
Detroit, by members of its advisory 


board, which discusses a transaction 
looking toward consolidation of that 
company with the American Capital Cor- 
poration, domiciled in Los Angeles, and 
Pacific Southern Investors, Inc., which 
is a recent merger of the Pacific Invest- 
ing Company of Los Angeles and the 
Southern Bond and Share Corporation of 
Birmingham, Ala. These trusts have in- 
vestment funds totaling $12,500,000. 

The first step is the proposed purchase 
by the investment company of 75,000 
shares of American Capital B stock, car- 
rying with it a three-year option on 
65,000 additional shares. Exercising of 
the option would give the investment 
company a 19 per cent interest in Amer- 
ican Capital Corporation B stock which, 
in turn, controls Pacific Southern In- 
vestors. It is felt that 19 per cent in- 
terest in the Class B stock would assure 
virtual working control and it is sur- 
mised that this interest might be in- 
creased. 


S. W. Straus & Co. 


The New York State Banking Depart- 
ment has announced the receipt of a cer- 
tified copy of a certificate of merger, 
dated May 18, 1932, of S. W. Straus & 
Co., Inc., with the Straus Securities Cor- 
poration. The merger was made in ac- 
cordance with provisions of Section 85 
of the stock corporation law. It removes 
Straus & Co. from_the supervision of 
the banking department. 

_ Approval of the merger by the bank- 
ing department is not required, as the 
company was not handling funds in the 
sense of being a savings bank, but rather 
was dealing as an investment company. 


FINANCIAL NOTE 

The National Graphic Com y, 122 East 
Forty-second Street, New ork, has pre- 
par a booklet containing fifty-seven 
charts showing monthly price range of the 
common stock. Stock splits and stock divi- 
dends are shown, as well as the yearly per 
share earnings for four years. he book- 
let, which is own as ‘‘Perspectives,’’ also 
contains a discussion of the bull market and 
the collapse. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 
Com. Share 
-—Net Profit—— Earnings. 
Company. 1932. 1931 1932. 1931. 
American Austin Car Co.: 
Yr. Mar. 31.. *$545,286 ; F 


American Seating Co.: 
Mar. 31 qr... "159-019 *$96,225 
et Leather Co.: 


Mar. 31 qr... %10,444 *54,647 
Cherry-Burrell Corp.: 

Apr. 30 qr...* 71,0 i ai one 4 

6 mo. Apr.30. °77,584 75,548 .. p$3.51 
Crown Cork & Seal: 

Mar. 31 qr... *8,482 108,779 ‘ar .03 


Equitable Office Building: 
Shae ads 124,067 188,672 $ .14 21 


Gabriel Co.: 
Ma 


r. 31 qr... 13,446 8,201 , c.04 


McIntyre Percu e Mines, Ltd.: 

Yr. Mar. 31.. 2,112,643 1,778,806 2.65 2.23 
Warner Bros. Pictures: 

26 wk.Feb.27.°5,267,699 ...... 


Zenith Radio Corp.: 

Yr. Apr. 30.. °399.870 - ha 

1931. 1930. 1931. 1930. 

Anglio-Persian Oll: 

Yr. . 31. .£1,516,773 £3,098,362 3.68% 16.56% 
Cliffs Corp.: 

Yr. Dec. 31.. 927,886 2,558,233 h1.15 h3.17 


— —}? Ou, Ltd.: 
Yr. Dec. 31. .18,226,894 19,020,360 68 71 
Potrero Sugar: 
Yr. Oct. 31.. %424,367 200,037 no 
Stutz Motor Car Co. of America: 
Yr. Oct. 31.. %296,270 °1,161,666 ‘a 
RAILROADS. 
(Net Income.) 
1932. 1931. 1932. 1931 


Alten Kallroad: 
5 mo. May 31 *689,078 *1,692,416 


Clinchfield Railroad: 
4 mo. Apr.30. *%510,010 


eng & Eastern Illinois Ry.: 

4 mo. Apr.30.*1,206,231 *1,242,275 ine 
a Indianapolis & Louisville: 

4 mo. Apr.3O0. °646.895 °%379,597 : 


Chicago, Milw., St. Paul & Pacific: 
4 mo. Apr.30.°7, 737,947 *§,496,601 aoa 


*198,061 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, June 11, 1932 


‘ Net 

Sales. High. Low. Last. Chg. 

7.5300 Adm Alaska Gold..... 12 OT 10— O1 

500 Andes Petrol .......... 06 06 06— .02 

4,800 Bagdad Copper........ 25 .20 .25+ .05 
 _ ePerery 1 1 1% — 

600 Fada Radio............ 3% 3" . % 

2,800 Fuel Oi) Motors........ 1 % sf - % 
200 Golden Cycle........... & - 

= | yy --_ + eecccece 5 5 
luron Hidg ctfs....... 
2,000 Int Rustiess Iron...... dl 4 a + 





STOCKS. 
Net 

Bales. High. Low. Last. Chg. 

11,500 Macassa Mines......... 20 17 .18— 06 

1,200 Mid Cont PS A...... s & ™%+3 
= — Am Tr Sh...... 1. 1.50 ist _ 4 

GORE. cccccceses 1% 1 1% 

5,100 Shortwave & Tei...... 3 % fe 
100 Treadwell Yukon....... 1. 1 1.00 —1.35 
300 York Util 2 2 2 ee 

1,000 Zenda Gold............ i 10 .12— 01 

INSURANCE 
100 Seaboard Surety........ 5% 5% S%-—3 
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RAILROADS. 


Com 
-——Net a We Earnin 
Company. 1932. 1931. 1932. 1 
Chen o & News h Western Rwy.: 
pr.30.* ee on 194,600 nite 
cht, St. P., 
mo. Apr. “1.2ft 4 “oki an nae 
Delaware, Lack. & Western R. R.: 
mo. Apr.30. °184,756 592,437. ... 
Great Northern 
mo. Apr 30.°7,388 627 *4,908,142 
International-Great Northern: 
mo. Apr.30. Fang ll 
Missouri Paci 
mo. ‘Apr.30,93 689,468" * 690,779 os C88 
a — o. St. L. Rwy.: 
mo. Apr r.30. 54,699 
Norfolk icutean , ee... 
mo. Apr.30. *481,969 Mh a 
,, Northern Pacific Rail 
4 mo. Apr.30.*2,715,623 792,002 
New York Central Railroad Co.: 
mo. Apr.30.%4,019,328 ee 411, 669 
Pengagenentn Rallroad 
Mar. 31 qr... 1,907,833 2,548,240 h.14 h.19 
phe & Lake Erie Railroad: 
Apr.30. 428,646 1,120,218 49 1.29 
Pittsburgh & wes Va. Rw 
mo. Apr. *204,887 230,465 76 
Rutland Railroad: 
mo. Apr.30. *23,339 °74,618 
Teneqnees Central Rwy.: 
4 mo. Apr.30. *39, , a 
Wheeling & Lake E 
mo. Apr.30. 237362" * 915,573 
UTILITIES, 


1932. 1931. 1932. 1931. 
Central Maine Power Co.: 
Mar. 31 3 067 e777, 106 
12 mo. para ono 
Detroit Ediso 
12 mo. My.31. 9,524,837 11,103,265 7.48 8,74 
Reouteehy Utilities Co.: 
Mar. 31 758 £463,063 
12 mo. F 31.€2,026206 1,996,257 
Market Street yl 
12 mo. Apr.30 48.01 7 
Postal releRT ore 432 & Cable: 
Mar. 31 qr *285,490 
Western Union 
4 mo. Apr.30. 


fase 


ee ee ee ee 


a col a 


a 


a 


*29,696 


— 


99,217 2,228,500... ons 
1931. 1930. 1931. 1930, 


Associated i hone & Telegra : ; 
Yr. Dee. 31.. 1 312,084 2,240,405" ae 35 014.40 


*Net loss. cOn combined Class A and 
Class B shares. e Profit before deprecia- 
tion. h On shares outstanding at close of 
respective periods. p On preferred stock. 
a On Class A stock. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph Com- 


ny 
(Report to Interstate Commerce Com- 
mission) 


1931. 
April gross............. $7,908,088 $9,548,610 
2,838,879 


* 30°86" 030 38115, 121 


Fi months’ 
wd s $490'672 11.929°319 


Operating income. . 
Central Power Company 
(Middle West Utilities System) 
First quarter gross..... 303,204 305,535 
Net income before de- 
preciation ............ 61,500 76,321 
Twelve months’ gross... 1,286,475 1,248,229 
Net income before de- . 
| ner 323,905 352,412 
Central Public Service Corporation 
(Excludes Canary Islands companies and 
includes other properties, regardless of 
dates of acquisition) 


Year ended April 30: 
——— revenue. - Be. 417 40,523,231 
t operating income. 15, 102,761 15,595,388 
Total income’*.......... ‘54,329 16,534,491 
*Before depreciation, aes and Fed- 
eral] taxes. 
Chester Water Service Company 
(Federal Water Service System) 
Year ended April 30: 
Gross reve 
Net earnings........... 


Ohio Bell Telephone Company 
(Report tg ied Commerce Com- 


BBO BUGS. 0600000000000 
Operating income. ; 873,398 851,53 
Fourth months’ gross. 13, = "211 14,457. £74] 
Operating income. . "768 3,198,722 
Iinois Commercial Te aoe ny 
(Report to Interstate Commerc - 


mission) 
Poy ERE CTE 160,587 176,645 
et operating income. . 40,748 59,389 
Four months’ gross.... 616,919 716,043 
Net pot ene mg he income. 180,132 253,779 





ndiana Belt Telephone Company 
(iapert to Interstate Commerce Com- 
mission) 


Dette GRRE. 6 oncxcneens 983,832 1,097,521 

Net operating income. . 203,564 

Four months —— .-. 3,990,517 4,331,122 

Net operating neome. 860,112 1,026,059 
Illinois Bell Telephone Company 


(Report to Interstate Commerce Com- 
mission) 


Four mont! hae 
Net operating income. 
Hiinois Water Service System Company 
(Federal Water Service System) 

Year ended Apri) 30: 
658,977 674,265 


Gross revenue.......... 
Net earnings........... 345,711 324,108 


Lincoln Telephone and Telegraph Company 
(Report to a : eee rce Com- 
on 








April gross...........-- 239,217 261,563 
Net operating income. . 47,705 58,631 
Four months gece 957,693 1,052,773 

ing income. . 196,854 221,344 





- American Security News: 
Bond Redemptions 


Detroit Edison Company 


932. 1931 
Year ended a re 
Electric revenue. 44,688,322 48,550,245 
Steam revenue......... 1,900,072 2,424,582 
Gas revenue............ 456,971 465,678 
Total pesating revenue 47,042,675 51,432,247 
Gross revenue.......... 47,090,246 51,502,019 
Net earnings. po stbaneceien 15,573,319 17,089,609 
Net income............. 9,524,838 11,103,265 
Ohio Water Service Company 
(Federal Water Service System) 
Year ended April 30: 
ross revenue.......... S41, 955 
Net earnings........... 283,919 346,692 
Old Dominion Power Company 
(Middle West Utilities System) 
First quarter gross.... 179,978 194,835 
Net income before de- 
prectation «........... 43,353 59,140 
Twelve months’ gross.. 737,721 793,060 


Net income before de- 

err 
Rechester Telephone Corporation 

(Report to Interstate Commerce Com- 


mission) 
Peer reece 431,749 455,665 
Net operating enene. 88,381 115,261 
Four months’ gross. 1,717,662 1,779,660 
Net operating neome. 343,220 427,540 


West Virginia Water Service Company 
(Federal Water Sefvice System) 
Year ended April 30: 
Gross revenue.......... 
Net earnings........... 
Wisconsin Telephone an. 
(Report to Interstate Comme ‘om- 
n 


1,153,324 1,199,611 
534,254 526,682 


mission) 
Apes ON 65 in ét-5 05.0% 1,400,905 1,529,379 
et operating caceme.. 235,206 298,552 
Four months’ gross. 5,598,943 5,950,512 
Net operating mcome. 901, 1,062,460 


Pacific Legg and “Telegraph Company 


(Report to ee Commerce Com- 
Apel epounting. revenue 4,824,935 293,667 
et opeeaeng income. RY 141,166 ? "156,425 


Four months =... 431 
Net ——e ncome. = ‘011,539 4,578,985 


Peninsular Tele ne —— 
om - 


(Report to Interstate Commerce 
mission) 

April Diceceednakess 174,406 182,741 
Operating income...... 57,349 64,135 
Four months’ gross. . 711,584 747,583 
Operating income...... 233,821 269,332 


Pennsylvania Telephone Corporation 


(Report to Interstate Commerce Com- 
mission) 
Ap geese ie Ra EE 193,259 207 ,886 
operat ng income...... 84,049 109,328 
Four months’ gross. 780,153 838,656 
Operating income...... 331,433 411,537 


Southwestern Bell Telephone Com y 
(Report to er ‘ees ‘om- 
nm 


April goete eee aie 6,253,280 7,042,568 
Operating income...... 1,416,476 1,733,435 
Four months’ gross. . -- See 28,057,534 


Operating income...... 5,254,302 6,907,893 


RAILROAD EARNINGS 


Alton Raliroad 


1931 
sey guess i arial ig - 1. $1,687,863 
operating deficit. . 35,004  *°167,024 
Defic after charges. . 180,773 208,197 
Five months’ gross..... 6,013,861 8,157,627 
Net qpecetns snoemne. . 15,416 205, 
“ne @ ster charges.. 689, 1,692,416 


"aaeaae, Indianapolis & Louisville 


April net loss........... 186,539 97,830 
Four nag =9 net — 646,895 379,597 


Cateage, is & Omaha 
Gatesae Pal, Min Western) 
April onl er 370,415 244,732 
Four months’ net loss.. 1,277,714 1,041,401 
Current esoets. April 30 1,867,751 092, 4. 
Current liabilities...... Fray 2 8,748,004 
Chicago, Milwaukee, St. Paut 2 Pacific 
(Estimated rn 
May gross Se ae 400,000 9,481,831 
N operating 4 era t nae 195,203 
rade & Sout 
(Including. Fort Worth & "ives City) 
April gross ............ 811,067 1,124,976 
Net operating deficit. . 42,062 *36,002 
Four months —..- 7. 4,873,004 
a &. as 487,823 


Lehigh Valley 

*April net income...... 259,061 114,150 
Fed yo net loss 862,587 448,411 
rent assets, April 30 10,310,426 10,429,346 
Current Tiabitities ae 9,934,480 


9,148,732 

tInvestments in stocks, 
ae 1,808,362 1,785,789 

Funded debt due within 
—- Psdneehmctaen 26,500 26,500 
er +Other than 


*Aft and ———— 
those of affiliated companies 
New York, New Haven 2 Hartford 
Current assets, April 30 20,157,345 22,282,974 


Current abi meee: Rebdatas 23,279,583 18,385,682 
eo oy oy ks, 
Ee 27,043,315 22,554,043 


1,076,000 1,203,000 
ed companies. 


fotner ” than those of affiliated 
Northern Pacific 

April net loss........... . 
Four ae | net loss.. 2,715,623 942,002 
Curre April 30 23,976,592 28,503,807 
Current ‘itabilities. cess 8,658,769 9,113,121 





bomds, &c............. 6,555,636 
tOther than those of atfilie <a coambamten: 


Norfolk & Western 
1932. 1931. 

Current assets, April 30 10,747,582 il, oss. 607 
Current liabilities...... 3,887,332 408,908 
a in stocks, 

Serer 33,492,226 36,902,653 
Funded debi due within 

six months........... 000 600,000 

*Other "than those of affiliated companies. 

Pennsylvania 
Gross in four months 
March 


ended re 90,602,943 115,082,905 
Net after taxes -» 13,757,465 *13,536, 407 
Total income. - 25,829,654 *26,608,524 





Net income............. 7T'907 833 #2,548, 240 
*As revised by company. 
Pittsburgh & West Virginia 


April net loss........... 38,795 *67,728 
Four months’ net loss. 204,887 *230,351 
Current assets, April 30 _ 664,894 1,744,600 
Current liabilities...... 7,326,655 7,251,258 


tInvestments in stocks, 
OS rer 


8, 4,324,804 4,325,204 
*Income. +Other than those of affilizted 


companies. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
on 4-1000), telegraph or 
etter. 


ONDS called last week for redemp- 


tion in June and future months 
prior to their maturity dates were 
of small denominations and consisted of 
municipal, foreign, public utility and mis- 
cellaneous issues, The month’s total is 
now $8,751,000, compared with $11,143,- 
000 in May and with $83,128,000 in June, 
1931, at corresponding dates. 
Bonds called for payment in June are 
classified as follows: 


TROROTIE occ cccccccccces $63,000 
Public wtility. .........0.+. 204,000 
State and municipal.. 1,255,000 
Foreign ......-.+++.:: o. 3,678,000 
Miscellaneous ............ 3,551,000 

BIN 086 8 i. 6ebisseeseseseces $8,751,000 


Adams County, Col., various of warrants 

comed for Payment at par on June 10, 

1932, at office of the County Treasurer, 

Brighton, Col. 

Ibuquerque, N. M., various of local im- 
provement bonds called for payment at 

r immediately at office of the City 
reasurer. 

Bankers peg ge! Company. $8,000 of 
first “, due og , 1951, called gh y- 
ment at 103 on uly 1, 1932, at the ells 
Fargo Bank and Union Trust ed B00 
San Francisco. Numbers called ‘= 
| cena 83, 119, 128, 135, 178, 


288, 

me Traction, Light and Power Com- 
pany 365, 000 pesetas of 45- -year 6 per 
cent. ‘ponad called for payment at par on 
June 1, 1932, at Arnus-Gari & Co., Barce- 


ona 

Bing’ ham County, Idaho, bonds 5, 6 and 7 
of School District 40, dated April 1, 1912, 
called for payment at Par = uly 2, 1932, 
at any bank in Boise, 

Boulder County, Col., ty of improve- 
ment bonds called for payment at par on 
June 15, 1 at office of the County 
Treasurer, Boulder, Col. 

Chile (Republic of), 126,000 vesos of internal 
7 per cent bonds, Series C-30, called for 
| nore y ot ger on May 15, 1932, at Banco 

ntral de fle, Santiago, Chile. Chilean 
Government is not in position for payment 
of bonds and coupons outside of Chile. 
Lowest and highest numbers called: 1,000 
pesos denomination, 112, 5345; 10,000 de- 
nomination, 2, 1620 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on June 15, 1932, at office of the City 
zreasabes or Halsey, Stuart & Coe., Chi- 
cago, a the Guaranty Trust Company, 


New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for oo gee ae at par 
on June 15, 1932, at office of the City 
Treasurer or the Guaranty Trust Com- 

ny, New York. 

Chinese Government, £88,800 of 5 ~~ cent 





A 


Tailway loan of 1910, due Nov. 1, 1940 
(Tientsin-Pukow Supplemental Loan) 
(Sterling Portion), called for payment at 


ron Nov. 1, 1932, at the Hongkong and 
hanghal Bankin (Sorporation, ‘London. 
ee , yh 245 of Paving District 
2 called for payment aS at the Clovis 
National —_— Clovis, 

Credit Foncier yptian, 
cent loan of 1g" 
par on June 1, 

Denver, Col., Le A of local improvement 
bonds called for paymen mt at par on June 
30, 1932, at office of the City Treasurer or 
the Bankers Trust C Company, New York, 
only upon arrangement with the City 
Treasurer ten days before expiration of 
this call date. 

Fischer Lumber Company (Marcola, Ore.), 
$4,000 of first 6%s, due to July 1, 1934, 
called for yment at 102 on July 1, 1932, 
at the Title and Trust Company, Port- 
land, Ore. Numbers called: 171. 174, in- 

clusive. 


various of 4 per 
called for payment at 





Frigorifico Nacional S £5,000 (Peruvian 
ounds) of bonds de 127, first guaranteed 
s, due July 1 1937, called for payment at 
ar on Jul 1932, at Banco del Peru y 
ondres, aR. Italiasa, Lima, Peru. 
Numbers called: a denominations, 9 
lowest, 993 highes 
Gueydan Drainage * ist trict, Nos. 41, 47, 62 
d & of parent district bonds called ‘for 


payment at par on July 1, 1932, at the 
— Bank and Trust Company, New 
rleans. 


Havana (City of), $72,500 of first 6s, ous 
1939, called for payment at - on July 
1932. For information rega this a 
communicate with A wy urnure 
Co., New York. Numbers called: $100 de- 
nomination, 2431 lowest, 69145 highest. 

Havana (City of), $31,006 of second 6s, re- 





deemable in 1933, called for payment at 
par on ar a 1932 For information re- 
puting is’ issue Suen with 

wrence, Turnure & Co. York. 


Numbers called: ones AW... 1411 
lowest, 27000 highes' 

Hinsdale eng Col. Eg mye revenue 
fund warrant 11421 ed for payment at 
per immediately at “Sttice of the County 

reasurer. 

Hugo, Col., $4,000 of water extension bonds 
called for payment at par on June 1. 1932, 
at the First National Bank, Hugo, Col. 
Numbers called: 1, 3, 4, 

Island County, Wash., ‘diking bonds 141- - 
inclusive, aaeee for i at aa 
May 20, 1932, at office of the ounty 
OR, 

Judith Basin County, Mont., various of 6 
er cent organization bonds, due Jan. 1, 
933, call a cee = ment at par on July 1, 
1932, at ational City Bank, ew 
York. embers called: 2 lowest, 36 high- 


Kelso, Wash., various of local improvement 
bonds called for payment at par on June 
1, 1932, at office of the City Treasurer. 

Lehigh Coal and Navigation Company, va- 
rious of consolidated due Jan. 1, 1954, 
called for payment at 05 on July 1, 1932, 


at the Pennsylvania Company for Insur- 
ance on Lives ‘and Granting Annuities, 
Philadelphia. Numbers call A1602 low- 


est, A13730 highest; C510, C2026, C2028. 
Malheur County, Ore., bonds 22, 23. 26, 27 
nd 28 of School District 66 6s, ‘dated Aug. 
is, 1914, called for payment at yar imme- 
Jain one ‘at office of the County Treasurer, 
Vale 

Miles city, Mont, various of water bonds, 
dated April 1, 1920, called for rae at 
ar on July 1, 1932, at the City Bank 
armers rust Company, New York. 
Numbers called: 22, 24-30, inclusive. 

Mobile, Ala., various "of paving bonds called 
for payment at par on July 1, 1932, and 
July 15, 1932, at office of the City Con- 
troller. 

Ohice State Telephone Company, $28,000 of 
consolidated and refunding A and B 5s, 
due July 1, called for payment at 

ar on July : ooh” at the Bankers Trust 
$1006 des New York. —., called: 

denomination, Al3, A43, A 
aia; $1,000 denomination, Boni eee 
B4940 highest. Coupons due July 1, 1932, 
should be collected in the usual manner. 

Moffat County, Col., various of warrants 
called for a at par on June 17, 
1932, at office of the County Treasurer, 
Craig, Col. 

Mortgage Security Cor 
various of real estate 
called for pa — at pa Ay a premium 
of one-fou per Pen for each year 
or portion thereot, Of the unexpired term 
on June 15, t the Union Trust Com- 
pany of Maryland, Baltimore. 


ration of America, 
4 per cent notes 


Santa Fe, N. 7 5o1000 of paving 7s, 1927, 
called for nent oP ron June 1, 1932, 
at office o e Cit easurer. Numbers 


called: 6 $1°72, incluate 

Santos (City of) eapoveunent Company 
£4,900 of 5 per cent debentures (tramways) 
called for payment at 
at the Canadian an 
Company, Ltd., London. 

Seattle, ash., ‘various ‘of local improve- 
ment bonds called for yment at par on 
various dates between June 5 and June 18, 
1932, at office of the City Treasurer. 

Sinclair Crude Oi Pure —. Company, 
$10,000,000 of s. Series due Jan. 1, 
1938, called for yment +, 102 on Aug. 5, 
1932, at the First Union Trust and Savings 
Bank, Chicago, or the Chase National 
Bank or the National City Bank, New 
York. Numbers called: be "ad denomina- 
tion, 4 lowest, 41898 hig 

South } Bann Gol., bond ee denomina- 
tion) of Storm Sewer Distr ct 2 called for 
pegmeet at ron June 26, 1932, at the 

olorado State Bank, Canon City, Col. 

Tacoma, Wash. bonds 30 and 31 of Local 
Improvement District 5099 called for pay- 
ment at par on May 19. 1932, at office of 
the City Treasurer. 

Texas City Terminal Railway Company. 
$4,900 of first 6s, due Jan. 26, 1941, called 
for payment at po on July 26, 1932, at the 
Central Republic Bank and Trust Com- 
pany, Chicago. Numbers called: $100 de- 
nomination, 56 lowest, 3235 highest; $500 
denomination, 3310, 3364; $1,000 denomina- 
tion, 4472, 4968, 5515. 

Torrance County, N. M., bond 1 of School 
District 19 6s, Ay Jan. 1, 1952, called for 
payment at ron July 1 1932. 

Tramways ectriques and Omnibus de 

rdeaux, various of bonds called for pay- 
ment on May 15, 1932, at Comptoir Na- 
tional d’Escompte de Paris, Paris and 
London. 

Washington County, Col., various of war- 
rants called for payment at par on May 
20, 1932, at office of the County Treas- 
urer, Akron, Col. 

Welltnigton Grey & Bruce Railway Com- 

of first 7s (extended indefi- 
Pitely) soiled for payment-at par on July 
1, 1932, at the Canadian Nationa) Rail- 
ways, Montreal or Orient House, — 
New Broad Street, London. Num! 
called: £100 denomination, 303 lowest, 2318 
highest. 

Yuma, Col., various of water works exten- 
sion and sanitary sewer bonds called for 
= ayment at poten. on pe 15, 1932, at the 

armers Sta Yuma, Col. 

Yuma County, Col. trivigelt ‘bonds 1-6, in- 


1, 1922, due 1942, called for payment at 
par on July 1, 1932, at office of the County 
Treasurer, Wray, ol. 


ron June 1, 193 
General Finance 
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News of Canadian Securities 


DEFINITE plan of 
reorganization of the 
financial structure of 
the Beauharnois 
Power Corporation 
and its subsidiaries, 
involving the disap- 


» = 
reining pearance of the cor- 
fel 1 


xe, | poration entirely and 
the issuance to bondholders of a control- 
ling amount of the shares of the reorgan- 
ized operating company, has been evolved 
for submission to a special committee 
that was appointed in Montreal on June 
10 by a general meeting of bondholders. 

Essentials of the plan, it is thought, 
are likely to meet the approval of both 
the bondholders’ committee and R. O. 
Sweezey and his associates. Mr. Sweezey, 
although no longer titular head of the 
company, is understood to hold the 
largest single block of bonds, exceeding 

According to the resolution, the com- 
mittee is to “investigate the affairs of 
the company and formulate plans for the 
carrying out. of the company’s undertak- 
ing” for submission to a later meeting 
of the company’s bondholders. Aside 
from a passing suggestion that bondhold- 
ers might forego the obligations due 
them for a few years and accept stock, 
nothing was said in the open meeting of 
any plan to be considered by the commit- 






tee, nor was any date mentioned for an- 
other meeting. 

The plan now proposed was developed 
in circles close to the direction of the 
enterprise. While changes of detail may 
be made, its sponsors are confident that 
the basic features will appeal to the ma- 
jority of the committee. 

Consummation of the plan, it is be- 
lieved, would open to the corporation 
sources for the covering of its operating 
cash requirements until 1937 and take up 
the temporary loans that it has obtained, 
amounting to nearly $16,000,000. The Do- 
minion Government, it is reliably report- 
ed, is willing to advance $16,000,000 as 
soon as the present difficulties are 
straightened out and the general financial 
structure put on a stable basis. A further 
advance of $9,000,000, it is said,- would 
be forthcoming from the banks and a 
final $7,000,000 from other sources to 
bring the total to $32,000,000. This fig- 
ure was given at the shareholders’ 
meeting as the total of temporary bor- 
rowings to date, further advances 
needed this year and additional require- 
ments from 1933 to 1937 inclusive. 

Investments which it hoped to obtain 
under the reorganization would be used 
to retire the borrowings to date and 
take care of future current contingen- 
cies. Writing off of existing bank loans 
would permit the retiring of the ten- 
year first mortgage bonds of the Beau- 
harnois Light, Heat and Power Company, 


League Delegation Urges Return to Gold 


Continued from Page 981 
principles is that, as a general rule, gold 
movements should not be prevented from 
making their influence felt both in the 
country losing gold and in the country 
receiving gold. Not only should these 
movements not be prevented from exer- 
cising their influence, but their working 
should be reinforced by other means— 
especially by changes in the discount 
rates and by open market operations— 
when the disequilibria of which the gold 
movements give evidence cannot be re- 
moved merely by the effects of those 
movements. 


All Public Budgets to Be Balanced 


In addition to these measures of an 
international character, we consider it 
essential that in each individual country 
the necessary steps shall be taken to re- 
store and to maintain equilibrium in the 
national economy. This means that the 
budgets of the State and other public 
bodies must be balanced on sound prin- 
ciples, but also that the national eco- 
nomic system as a whole, and especially 
costs of production and costs of living, 
should be adjusted to the international 
economic and financial position, so as to 
enable the country to restore or to main- 
tain the equilibrium of its balance of in- 
ternational payments. 

It is for the governments and the 
central banks, in national and interna- 
tional cooperation, to take these meas- 
ures and to fulfill the requirements and 
conditions explained in the foregoing 
paragraphs. The earlier they do so the 
sooner the international gold standard 
will spread its beneficial working over 
a gradually extending area, and the 
sooner will be removed the monetary 
instability which has been so deplorable 
an effect of the disquilibria we set out 
in Section IV and which has now become 
one of the major causes of further eco- 
nomic deterioration. 


World Gold Stock Fully Sufficient in 
Recent Years 

After discussing the purchasing power 
of gold and means of measuring fluctua- 
tions in that purchasing power, the re- 
port continues: 

Before proceeding further in our analy- 
sis of the problem of the gold supply, 


we wish at this point to record our opin- 
ion that the world’s total stock of mone- 


tary gold, apart from any considerations 
as to its distribution among different 
countries, has at all times in recent 
years been adequate to support the credit 
structure legitimately required by world 
trade, and that the rapid decline in prices 
which began in 1929 cannot be attributed 
to any deficiency in the gold supply con- 
sidered in this sense. 

During the six years from the end of 
1925 to the end of 1931 the world’s cen- 
tral gold reserves increased from about 
$9,150,000,000 to about $11,350,000,000, 
or at an average rate of 3 2-3 per cent 
per annum. Since this rate is not lower 
than the generally accepted normal rate 
of growth of production and trade in the 
gold-using countries as a whole, and 
since, in addition, certain economies were 
made in the use of gold, at any rate in 
the earlier part of the period considered, 
there seems to be little ground for be- 
lieving that the total supplies of gold 
available for monetary use have not been 
sufficient to meet all reasonable demands. 

Total monetary gold stocks, excluding 
gold hoards in all Asiatic countries and 
Egypt, but including the approximate 
amount of monetary gold held outside 
central gold reserves elsewhere, would 
appear to have increased in the sarthe 
period from some $10,250,000,000 to ap- 
proximately $12,500,000,000, or at an 
average rate of 3 1-3 per cent per an- 
num. 


Burden of Low Prices—Rise Desirable 


From the international point of view, 
the report says, the most serious aspect 
of the price decline that has taken place 
recently is the cumulative increase in 
the real burden of financial obligations 
which have been encouraged in terms of 
gold when the price level was much 
higher than it is now. If prices remain 
at the present low levels or fall to still 
lower levels, the burden of debt will in 
many cases become unbearable. The re- 
port goes on: . 

On the other hand, a rise from the 
lower present level of prices would make 
the payment of fixed charges consider- 
ably easier. The real burden of debts 
and other fixed money charges would be 
lessened. We regard such a rise of prices 
as desirable. 


Monetary Policy Alone Not Sufficient to 
Raise Price Level 


We do not look, however, to monetary 


now held by the banks as collateral to the 
extent of nearly $30,000,000, and their 
cancellation. 

Under the plan, the investments of the 
government would be secured by an issue 
of first mortgage short-term bonds of 
the reorganized Beauharnois Light, Heat 
and Power Company. To the present 
holders of the collateral debentures of 
the corporation there would be issued by 
the reorganized company second-mort- 
gage bonds yielding 5 per cent. The ex- 
isting debentures yielding 6 per cent 
would be taken in and canceled. 

To compensate the bondholders for 
having to wait for the defaulted interest, 
and as an inducement to accept the sec- 
ond-mortgage 5 per cent bonds, the bond- 
holders would receive also a 50 to 60 per 
cent block of new stock of the light, heat 
and power yore the operating sub- 
sidiary of the Beauharnois Power Corpo- 
ration. 


Atlantic Sugar Refineries 


Preferred and common shareholders 
of Atlantic Sugar Refineries, Ltd., have 
accepted the offer of General Sugar Re- 
fineries, Ltd., to purchase the assets, 
undertakings and good-will of their com- 
pany. Atlantic Refineries’ plant is in 

t. John and it has warehouses in dif- 
ferent parts of the country. General 


‘Sugar offered Atlantic Sugar sharehold- 


ers an exchange of securities and $30 
in cash for common stock. 


policy alone to adjust the price level, 
which is influenced by many factors of 
a non-monetary character. But we rec- 
ognize that monetary policy, expressed 
through the volume of oredit, may, if 
the general situation permits, play a 
large part in determining the level of 
prices. Hence we feel that, where credit 
contraction for one reason or another 
has been carried to extremes, it is proper, 
and indeed imperative, for the central 
bank to take such action as may be 
within its power to check éxcessive con- 
traction, and in some cases to take the 
initiative in encouraging a freer use of 
credit. 

That a rise in the price level will take 
place when business confidence returns 
and industry revives is scarcely to be 
doubted. Meantime, it cannot be too 
strongly emphasized that whatever re- 
medial action is undertaken in the mone- 
tary sphere needs to be supplemented by 
evidence of progress in the settlement 
of such perplexing and disturbing prob- 
lems as reparations, international debts, 
disarmament and trade restrictions. Un- 
til there is some clearing of the atmos- 
phere of international distrust and a 
modification of the obstructions of inter- 
national trade, it will be difficult for 
that restoration of confidence and im- 
provement in business to take place 
which is necessary to restore prices and 
standard of living to more satisfactory 
levels. 


Fluctuations in Price Levels 


“We consider it highly desirable,” the 
report says, “that monetary policy should 
be directed to an avoidance of violent 
fluctuations in purchasing power.” It 
continues: 

While we attach the utmost importance 
to every effort being made to attain this 
object; while we are firmly convinced 
that the wide fluctuations in prices and 
the recurrence of periods of “economic 
depression constitute the greatest threat 
to the whole economic organism today, 
we desire at the same time to emphasize 

1. That we do not consider it possi- 
ble to avoid all oscillations in the gen- 
eral level of prices and 

2. That we-are fully aware that even 
the measure of stability which we would 
all wish to achieve cannot be secured by 
monetary policy alone. 


We do not envisage, as an objective, 
complete stability of any group of ag- 
gregate prices; we do not envisage iden- 
tical movements in all countries or in all 


L. J. Seidensticker, president of At- 
lantic Sugar, said the plan for a new 
company to take over the old was the 
best suited to meet the heavy accumula- 
tion of arrears on the preferred stock. 
Atlantic Sugar, he added, would retain 
its name and identity as an operating 
company. 


April Nickel Output Off 

Nickel production in Canada in April 
declined to 3,384,620 pounds from 3,754,- 
829 pounds in March, and 4,134,541 pounds 
in April, 1931. Exports of nickel in ore, 
matte or speiss in April included 768,300 
pounds to Great Britain, 321,600 pounds 
to Norway and 271,600 pounds to the 
United States. Exports of fine nickel 
amounted to 834,000 pounds, of which 
89.2 per cent was assigned to the United 
States and the remainder to Italy. Ex- 
ports of nickel oxide in April amounted 
to 232,700 pounds. 


Canada Biscuit Company 

Holders of 6 per cent first mortgage 
bonds of the Canada Biscuit Company at 
meeting on July 5 will be asked to ap- 
prove a reorganization plan involving 
the revision of trust deed to permit sale 
by company of $300,000 principal amount 
of prior lien bonds at par, foregoing of 
interest payments due May 1, 1932, Nov. 
1, 1932, and May 1, 1933, and postpone- 





Continued on Page 1006 


groups of commodities. Identity of move- 
ment between, for instance, the prices of 
intermediate products and those of con- 
sumption goods is incompatible with the 
growth of efficiency. Complete stabiliza- 
tion and identity of group movements 
are, indeed, impossible in a dynamic so- 
ciety, and society must either develop or 
decay. 


Absolute Price Stability Unattainable 


The stability of the price level which 
we envisage as being practically possi- 
ble is a relative, but not an absolute, 
stability of wholesale commodity prices 
as measured by their movement over a 
long series of years. We do not con- 
ceive it as possible to eliminate short- 
term fluctuations of the price level, but 
we believe that these shorter-term fluc- 
tuations would be appreciably reduced 
in severity if the longer-term trend were 
relatively stable. Nor do we conceive 
the possible measure of stability as in- 
consistent with slow movements of the 
long-term trend either upward or down- 
ward. What it is desirable to avoid, as 
far as possible, are such violent price 
fluctuations as the world has recently 
witnessed. Such a measure of stability, 
however, can, in our judgment, be 
achieved only by the development of a 
flexible monetary and general economic 
policy which would allow: the play of 
economic forces to bring about minor 
short-term fluctuations in individual 
prices and the average level of prices. 


Wholesale Price Indicators Insufficient 
as Guides 

We have suggested that the criterion 
of monetary and economic policies should 
be their success over a period of years in 
maintaining the average level of whole- 
sale prices of important internationa! 
commodities relatively stable. But this 
does not mean that wholesale sale price 
index-numbers should be used as a sole 
means of determining when action should 
be taken to correct economic and mone- 
tary maladjustments. On the contrary, 
we show below that other and more 
sensitive indicators should be used. As 
we have already suggested, for action 
to be effective it must be taken in time. 
To check a fall in prices after that fall 
has set in is, we believe, very much more 
difficult than to prevent it developing. 
It is obvious therefore that, to be effec- 
tive, monetary policy must rely upon 
other guides than those which, after the 
event, may be used as a test of its suc- 
cess. 
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News of Foreign Securities 


JONDON. — The stock 
markets were cheerful 
on Monday, opening 
|_ better generally on 
the week-end develop- 
ments, which included 
Mr. Chamberlain’s op- 
timistie speech, an 
improved outlook at 
Lausanne, the new tariffs and the Aus- 
tralian election result. British Govern- 
ment funds advan 

Last Saturday’s dull closing in Wall 
Street had little effect on the interna- 
tional stocks, which were firmer, with 
the improved outlook for Brazilian Trac- 
tion a feature. Other industrials also 
were good. Dunlop and Imperial Chem- 
ical gained and Cables and Wireless was 
in demand in anticipation of the com- 
pany’s report. Textiles opened firmer, 
but reacted. Oils were firmer, with 
Royal Dutch and Shel] Transport rising. 
Rubbers failed to respond to the im- 
provement in the price of the commodity 
to 1%d a pound. Mining stocks were in- 
active, but the Kaffirs and the Rhode- 
sians were firm. 

The stock markets generally continued 
cheerful on Tuesday, although the vol- 
ume of business was small. British Gov- 
ernment funds reacted — on i 
taking, but German bonds rose rply 
on Continental buying. 

The international stocks were irreg- 
ular. International Nickel, Hydroelec- 
tric and Brazilian Traction advanced, 
but United States Steel we: The 
tobaccos and electricals were firm, but 
automobiles were dull. Oils advanced 
sharply, notably Royal Dutch and Anglo- 
Persian. Rubbers were steady and tins 
rallied slightly. 
ding for 
the Rhodesians. 

Money was still plentiful in Lombard 
Street, overnight loans being renewed at 
% of 1 per cent and fresh floating bal- 
ances obtainable at % of 1 per cent. Dis- 
counts were easy with three-month bills 
at % of 1 per cent. Sterling 
declined to $3.67. 

The following are closing prices on 
the London Stock Exchange on June 14, 
with net change from price of June 7: 








There was active bid- 
red and Rhokana among 


Net 
Price. Change. 
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Paris 

Although trading was not active on the 
Bourse on Monday, the tendency was 
firmer, so that despite some weakness 
toward the closing most of last Friday’s 
losses were effaced. After the Herriot- 
MacDonald talks at Lausanne pessimism 
was somewhat reduced. The dollar im- 
proved, closing at 25.38%. Rentes were 
irregular, some categories losing 
others improving slightly. Young Plan 
bonds recovered 


The Bourse was s y on Tuesday and 
this fact, with a sharp recovery 
in Young Plan bonds, was interrupted by 
French writers as indicating ter con- 
fidence in definite accomplishments at 
Lausanne. The dollar continued to 
strengthen, closing at 25.41%. Despite 
encouraging factors, however, trading did 








1931 to date 
+Revised. 


BN SD a idcdcsccccicn 10234-102 
British con. 2%4s ...... 63%4- 63 


British 44s 
French rentes (in Paris) 77.50-74.00 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 11, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 
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N. ¥. Steek Exchange. N. ¥. Curb. 
. .. $15,808,500 $1,750,000 
-.- 15,125,000 +1,464,000 
... 19,932,000 1,696,000 
.. .335,212,500 731,316,600 
. .- 368,594,500 33,833,000 

High. Lew. 
ov 84.45 82.60 


10 Foreign Government Bonds ....... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


cascnecaue 1013%4-101% 102 


Year to Date. Same Week 1931. 
1017%4-101% 103%- 95% 103 
63%- 62%  65%- 54% 60 59% 
-101% 102%- 93 101% 
76.20-73.04 79.70-72.80  89.10-89.00 
102.50-95.00 103.20-103.00 


French W.L. (in Paris) 100.50-99.40 98.90-96.30 











not greatly increase and only a small 
amount of business was done. 

Rentes were somewhat firmer and 
closed as follows: The 3 per cents, 74.65; 
1917 4s, 89.10; 1918 4s, 88.90; 1915 5s, 
98.55; 1920 amortizable 5s, 119; 1928 5s, 
97.25; 1920 6s, 100.50; 1927 6s, 103.75. 

The following are closing prices on the 








Paris Bourse on June 14, with net change 
from prices of June 7: 
BANKS. 
Net 
Francs. Ch’ge. 
Banque de France............... 11,300 — 
ue de Paris et des Pays-B. 1,330 — 20 
Credit Foncier de France........ 4,370 — 90 
Credit Yyonnais ............... 1,790 — 40 
Compt Nat d’'Esompte de Paris. 1,070 — 50 
Societe Generale Fonciere....... 192 — 6 
Union des Mines................. 190 — 20 
RAILROADS. 

Canadian Pacific ............... 2299 — 5 
PU ha cosas seeacancuctcacaksanen 1,480 — 50 
PUBLIC UTILITIES. 
Compagnie Gen d’Electricite.... 1,900 — 90 
Distribution d’Elec a Paris...... 2,110 — 50 
Eau Lyonnaise ................. 190 — 60 
Union d’Electricite ............. 850 — 10 
SE, nak is cic bade diene TO — 10 
INDUSTRIALS. 

Air RED occ inceancecehdnweeed os 4 - 

Cot MS nccc ccs cccccccesceccose -_ 

Btablissements Kubimena ...... 420~—Ci#. 

ED BED cnccocccccccosevececs 67 — 3 

Galeries Lafayette ............. 82 — 3 

EE Speck eb die ccesedeeoeas 1,180 — 530 

Societe Andre Citroen........... 320 — 80 

PID 8:6:0:6:00:5:0000060500000 1,150 — 530 

OIL. 

BE TUBE 6 0.o.s.0s00060000¢00e0 1,220 + 530 
CANAL. 

Bp hkt on cendcsacassdaneceasnenel 13,600 —100 
MINES. 

DR B66 BA, oo o-<.0:0 00000000000 420 — 40. 

Mines des Courrieres............ 350 — 20 


Italy 
The following are prices of important 
Italian shares on June 14, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 








I I os icc ccsacdeetsrsonseaas 15 
enero 2544 
Lloyd Sa ME n20tb6tsetensacdonecess 60 
Navigazione Generale Italiana........ 115% 
PUBLIC UTILITIES 
Adaemello Electric .................... 70% 
Adriatic Blectric ...........cccccceces 104. 
B 129 
182 





Berlin 


The Boerse anticipated on Monday a 
favorable result from the Lausanne con- 
ference and business picked up afep the 


recent stagnation. Prices moved slowly 
upward, the whole of the potash group 
advancing about 2 per cent. I. G. Far- 
ben, Siemens & Halske and Reichsbank 
benefited from foreign investments. 
Bonds improved, but were still weak. 

In view of impending political deci- 
sions, the Boerse was extremely quiet on 
Tuesday. The public was reserved and 
speculators also were hesitant. The more 
nervous ones exchanged mining stocks 
and certain bonds for Farbegindustrie 
and Reichsbank shares, which accordingly 
advanced slightly. Bonds were weak, ex- 
cept those of the Young loan, which im- 
proved a little. 

The following are closing prices on the 
Berlin Stock Exchange on June 14, with 
net change from prices of June T: 


Allg Electric Gas (A E G) 
Berliner Handels-Geselischaft..... 
Commerz und Privat-Bank A G... 
Deutsche Bank und Disconto Ges. 
Deutsche Erdoel 


LI+bI++i+ +1. 


Salzdethfurt 


Geneva 
The following are closing quotations 
on June 14: 





Swiss 

Francs. 
Apetionn-Burapean Securities........ a 
Bangue d’'Escompte Suisse............101 
ET pected cbe ps ses ccneeece 504 
Hispano-Amer de Elec.................780 
o-Argentine d’Elec common........ 93 
Motor Columbus common.............. 190 
Nestle & Anglo-Swiss Milk...........499 
Societe de Banque Suisse............. 445 

Swiss Fed % = eeets: 96.20 

1 Ser 50 


Paris-Lyons-Mediterranean Railroad 
Company 

Paris - Lyons - Mediterranean Railroad 
Company (Compagnie des Chemins de 
Fer de Paris a Lyon et La Mediterranee) 
through the Bankers Trust Company an- 
nounces that the company will redeem on 
Sept. 15, 1932, all of the remaining $19,- 
752,000 outstanding 7 per cent external 
sinking fund gold bonds due Sept. 15, 
1958, and issued under an‘ agreement 
dated Sept. 25, 1924. 

Payment of the outstanding bonds will 
be made on the date mentioned at the of- 
fice of the fiscal agents, Bankers Trust 
Company, New York, at the principal 
amount thereof, together with accrued in- 
terest to Sept, 15, 1932, and a premium 
of 3 per cent on the said principal. 

From and after Sept. 15, 1932, interest 
will cease to accrue on said bonds. Bonds 
surrendered for redemption should have 
attached all coupons maturing after Sept. 
15, 1932. The coupons maturing on Sept. 
15, 1932, may be detached and collected 
in the usual manner. 


Royal Insurance Company 
Funds of the Royal Insurance Com- 
pany, Ltd., increased £391,986 during 
1931 to £42,388,740, according to the an- 
nual report. Net premiums of the fire 
department totaled £6,062,711, losses 
were £3,088,461 and profit carried to 


profit and loss for the department was 
£402,072. The fund for this department 
amounted on Dec. 31 to £6,925,085. 

In the life department new business 
amounted to £3,737,727; total premiums 
were £1,822,265, life and annuity funds 
on Dec. 31 amounted to £23,216,824. Net 
premiums in the accident and general 
department were £5,443,524, claims paid 
and outstanding amounted to £3,188,026, 
profit carried forward was £117,320, 
funds on Dec. 31 amounted to £5,179,624. 

Net premiums of the marine depart- 
ment were £1,029,045, claims paid were 
£236,310, the fund on Dec. 31 was £1,669,- 
941, 


State of Sao Paulo 

The State of Sao Paulo, Brazil, has 
formally notified its bankers of the in- 
ability to meet the service on part of its 
foreign debt, under a decree dated April 
28. In March the Brazilian Government 
suspended D gprs of principal and in- 
toneet on major part of its external 
ebt. 

The State, however, proposed to con- 
tinue service on its 7 per cent coffee 
realization loan of 1930 in full, and on 
that part of the 8 per cent loan of 1921 
which is provided for by a tax of 5 francs 
a bag on coffee exported from the State. 
Its ers in the United States are 
Speyer & Co., the J. Henry Schroder 
Banking Corporation, fiscal agent; the 


Bancamerica-Blair Corporation, the Chase 


Harris Forbes Corporation, representing 
the interest of the former Equitable 
Trust Company of New York; E. H. Rol- 
lins & Sons, Inc., and Blyth & Co., Inc. 
Speyer & Co. and the Schroder Cor- 
poration announced that, out of funds 
available, they would make part pay- 
ments on and after July 1 to holders of 
July 1, 1932, coupons of the State of Sao 
Paulo twenty-five-year 8 per cent se- 
cured .sinking fund bonds, externa] loan 
of 1925, at the rate of $32 for each $40, 
coupon and $16 for each $20 coupon. 


Since 1904 Sao Paulo has obtained for- 
eign loans of $224,000,000, of which $82,- 
500,000, or about 37 per cent, was ob- 
tained in the United States. Of the origi- 
nal $224,000,000 a total of $42,000,000, or 
about 19 per cent, has been redeemed 
through sinking fund operations, leaving 
about $182,000,000 of bonds outstanding. 

The principal points of the decree have 
been summarized by Speyer & Co. and 
the J. Henry Schroder Banking Corpora- 
tion as follows: 

“The decree was promulgated by the 
State after nye | negotiations in which 
a representative of the American bankers 
as well as a representative of the English 
bankers took part. The State has stated 
that the decree represents the most that 
the State is in a position to do at the 
present time. 

“The decree does not affect the 7 per 
cent coffee realization loan of 1930, the 
complete service of which the State pro- 
poses to maintain. Nor does this decree 
affect that part of the service of the 8 

r cent loan of 1921, which is provided 
by the tax of 5 francs per bag of coffee 
exported from the State; remittances of 
the proceeds of this tax are to be re- 
sumed and are estimated to provide for 
the full interest and part of the amorti- 
zation payments. 

“The decree provides in substance that 
the State will issue and deliver to the 
fiscal agents promissory notes (to be 
held by them) payable two years from 
April 28, 1932, date of the decree, in 
an amount equal to the interest and 
sinking fund payments, now overdue, on 
loans coming within the provisions of the 
decree. In respect to all future service 
payments on such loans, a due prior 
to April 28, 1934, the State will issue and 
deliver from time to time promissory 
notes payable two years from their re- 
spective dates in an amount equal to such 
service payments. The maturity of any 
or all of these notes may be extended for 
another year under the conditions of the 
decree. 

“The State reserves the right under 
conditions stated in the decree to issue 
and deliver promissory notes in respect 
to service payments coming due within 
one year after April 28, 1934. 

“Two series notes are to be issued, 
one for the portion of the service pay- 
ments representing interest and the 
other for the portion representing sink- 
ing funds. Two years’ interest at the 
rate of 5 per cent per annum will be 
added to the face amount of each note.” 
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@ e + Pr $ ° e 
Dividends Declar ed wat eve Sale and Awaitin P ayment 
of The Annalist £ 
Regular. Pe- Pay- Hidrs. of Pe- - Hidrs. of Interim. 
Pe- —— ~ — of Company. Rate. riod. able. Record. Company. Rate. riod. abe Record. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. cord. Holly Dev Co.......... ..2%¢ Q July 15 June 20 Reliance Mf. of mu apt: Pas 75 Q July i June 20 Company. Rate. riod. able. Record. 
Air Reduction ........ ---15e Q July 15 yoo Homestake Mining ....... Te M June 25 June 20 — r Coun Barclays Bk (Dominion, 
Aetna Fire Ins............ 50c Q July 1 June 13 Honolulu Gas Co......... 15e M June 20 June 15 York) epee “50.50 Q July 1 June 30 Col » | Overseas)... .. . +8% 
Allegheny & W Ry........ $3 S July 1 June 20 | Horn & Hrat a diciand $1.75 Q July 1 June 20 Richman Bros oc escecccess 75e Q July 1 June 18 Do pf A..........05. - 14% 
Allied Lab con pf........ 87%c Q July 1 June 15 | Huylers of Del pf... |. $1.75 Q July 1 June 16 | Rice-Stix Dry Gds ist pf.$1.75 Q July 1 June 15 Do pf B...... - 14B% x ne 
Amer Bakeries pf....... $1.75 Q July 1 June 16 | Ideal Cement Co... |). 50c Q July 1 June 15 Rik ) tee teens ae Q July 1 June 15 a -y —— ord reg oe qune 18 seey 27 
Am Bakeries pf.......... $1.75 Q July 1 June 15 | Indepen Pneu Tool. 50c Q July 1 June 24 e-Kumier pt...... $1.75 Q July 1 June 20 wo gf ~ une 32 May 37 
Rochester Tr & Safe e Dep Do Cl B ord reg...... -15% June 18 May 27 
Am Discount ........... 12% Q July 1 June 20 Integrity Tr (Phila) 50ec Q July 1 June1s ere ease $1. Q June 30 June 15 Do Am dep rec for ord 
DO PE on cccccccsccccess $1.62 S July 1 June 20 Island Creek C pf.......$1.50 Q July 15 June 21 Robinson Cons Cone...__ 37%c Q July 2 June 15 RRR Rereasgsgaties: 15% June 25 May 31 
Am Inv of Ill 7% pf....43%e Q July 1 June 20 Incorporated Inv ......... 25¢ Q July 15 June 21 Rockville, Willimantic Ltg - Am dep rec f A ord 
Am Roll Mili pf, B..... $1.50 Q July 1 June 15 | Intercolonial Coal Co... = S July 2 June 21 1 _ SRR perssrrsariesse $1.75 Q July 1 June15 reg ...... -15% .. June 25 May 3) 
Am Express ......... -$1.50 Q July 1 June17 DASA eaepeaapetergtc: S July 2 June 21 Do 6% et hceaeahewen ves $1. Q July 1 June 15 Do Am dep rec ‘for ci 
Am Brake Sh & F pf...$1.75 Q June 30 June 24 | Inter Hydro Elec Sys pf. arise Q July 15 June 27 Do 6-7% pf............ $1.75 Q July 1 June 15 B ord reg........... -15% .. June 25 May 31 
Am District Tel............ $1 Q July 15 June 15 | Interstate Pr $7 gible $i. 75 Q July 1 June20 | St Paul. iy ty! } PSS - _ july 1 June 20 Reduced. 
Am Gen Ins (Houston). .15¢ Q June 30 June20 | Do $6 pf........ $1.99 Q July 1 June 20 | Bate Dep & Tr (Bath ag 2 Uy June i7 | AM Brake Shoe & Fd.....15¢ .. June 30 June 24 
Am Rolling M 6% pf...$1.50 Q July 15 June 30 Intertype Corp ist pf...... $2 Q July 1 June15 | Saver 4 Scovil.........$1.50 Q Jum 4 June a0 | Acme Steel ..........:.. 25¢ Q July 1 June 20 
Anchor Cap pf........ $1.62% Q July 1 June 20 | Iowa Elec 7% pf A... $1.75 Q June 30 June 15 Do pf ....-...........$1.50 Q July 1 June 29 | Anchor Cap ........ 2). -30c .. July 1 June 20 
Anglo-Nor H, Ltd, pf...$3.50 8 June 30 June 23 Do 6%% pf B........ $1.62% Q June 30 June 15 | Slattery (ET) Co pi..!/31.75 Q July + JUDE 2 Bien erds. Ime ....-.. *3525¢ - July 1 June 20 
Atlantic Macaroni ...... $1.50 @ July 15 July 15 | Jersey Cent P & L 7% pf.$1.75 Q July 1 Jumeip Security Tr (Wilm)........ $4 Q June 30 June 20 | Bost Peseeal "Prop Tr. abe Q July 1 June 25 
Attleboro Lt Corp.. ..$3 Q July 1 June 15 7 yg geenaeatetaalee $1.50 Q July 1 June 10 Sttestes Indus, Inc, $5.50 a Pp Tr... Q June 30 June 1 
Bidg Products, Ltd, A. 35¢ Q July 2 Junel 
Atl City Sewerage........ 2e Q July 1 July 1 Do S%% pf.......... $1.37% Q July 1 June10 | _. PF ..--..-- eee eee Q July 1 June 16 DoB.. 35¢ Q July 2 J 16 
Auburn Automobile ........ $1 Q July 1 June21 | Kan El Pow 8 OF. ac $1.75 Q July 1 June 15 Sher- Wins, Ltd, pf...... $1.75 Q June 30 June15 | Burt (F_N) Co... 1.275" Soe Q July Pagers 
Augusta & Sav R R..... $2.50 S July 5 June 15 ass... $1.50 Q July 1 Juneis | Simger Mfg ..2.0.0 000077: $2 .. June 30 June 10 | Broad st Test sais -T5e § J ane 13 
P Smith-Alsop Paint & Var Hi une 15 June 13 
Anee Fish Tob, A........80¢ Q July 1 Juneis | yan Gp ep ix ee $1.75 Q July 1 June 15 { Bank of N ¥ & Tr...... $3.50 Q July 1 June 24 
Do «Ape $150 Q July 1 June 15 Do ene $1.50 Q July 1 June 15 | so ‘Acid ‘a Suiph or” Q June 1 May 20 | Galitormia. ere -75¢ .. July 1 June 25 
Bancohio Corp ............ 2c Q July 1 June18 | xaurmann Dept Strs...... 20¢ Q July 28 July 9 | go Ber _ pf..... $1.75 Q aw 1 June 20 Garey’ (fh Inves A. -12%¢ Q July 1 June 20 
Sadie Invest_ef Can, Keystone FS $2.80 pf....70¢ Q July 1 Juneis | So Fork Pr & ae ‘g Siar, 31 Mar. 17 | Carey (Paitip) Mfg.......50e Q Junei5 June 11 
Tr Shrs, A....7.165c .. June1s ..... + | King Royalty pf........... $2 Q June30 June 15 y 4 $3 & june 1 May 21 | Carnation Co. *"'* 37%e .. July 1 June 20 
Bickford's, Ine apes sage Q july 1 June 20 | Kuehne Mfg Co, A pf... 80e & July s June 20 | 3Car eT Ey st Pf: ----$1-50 Q July 1 Juneis | Gannes® ‘Traction’. .-..25¢ Q July 1 June 14 
Bigelow Co | eee obsned S June 1 June 1 Knapp-Monareh “pepe: 1% Q July 1 June 18 Gentine G&E Te pt. ex é wy : — = Sat crest (Cinn) . pe $2.50 Q July 1 June 20 
, R of 4 Seon Jul e Wakes le rust 
Ltd, ord reg........... 6% .. June 30 June 15 py Un E Ba k } edegee 3 pd 15 ow 8% pf. i tg§3 @ ely 2 Jumei5 | Citizens Nat Tr @ 8 Bi *2 % JWY 1 June 19 
Do Am dep rec for ord Lares & Sees Go... Q July 1 June 23 4 Lt & Pr pt ves ses. + $1.50 Q July 1 June 15 (Los Ang) .......... .75¢ Q July 1 June 20 
Ne er Te 6% .. July 8 June15 Liberty Bk “(Buttaio) eps 75e Q June 30 June 20 e —- wai 6s -+.$3 S July 1 Junei5 Chicago Ry Eq c Bee sccs 21%c July 1 June 20 
Boston Ins Temebsinonecn Hem duly ; aS life Ins Co of Va......... Te Q July 1 June 18 Sesion lary ‘Co BOGRAS = g june 39 June 15 Crom ©, Daemer kab cie-d ise Q July 15 July 5 
SE ERE RCE. tn 4 ‘ ae tees oe arke | eae: 
Bronx County Trust... 25e Q July 1 June 20 | Little ‘Schuykint Nov, 31.09 .. July 15 june 17 | Spencer Trask Fund...” ase @ june3? 5... 15 | Cont Baking pe... 72):73145 3 uy } ion 
Bucyrus-Erie pf ........ 175 Q July 1 June 23 | poomis-8 Mut Fund...) )* 60¢ Q July 1 June 1 | Stand ate _ $6 pr pf. $1.50 § July 25 June 30 | Davenport Hos Milis..’* 25e Q July 1 June 20 
Boston & Prov R R...$2.12% Q July 1 June 20 Loose-W Bis ist pf...... $1.75 Q July 1 June17 — $7 pr 1.75 Q July 25 June 30 Detroit Bankers ....__ ||| 95 June 30 June 20 
Boston Stor BBs cccce Q June 30 June 23 Lucky Tiger CGM... 3c .. July 20 July 10 land All- A. “Tr ‘Shrs" ‘(for- Electric Auto-Lite |||" "" 30c July 1 June 22 
Blvd Tr (Brookline)...... 20¢ Q July 1 June 15 Stocks pean 3c .. Oct. 20 Oct’ 10 merly All-Am Investors Tr Elec r Assoc, inc, . 15¢ Aug. 1 July 15 
Brit ee h nemikd $6 S July 2 June 25 Do dec putuuane tiers Se .. Jan. 2 Jan. 10 Shrs) -15.5318¢ .. Junel5S ....... TY (iptee ene pate: 15c . aur 1 pd 15 
Bklyn Mtg Guar & Ti. ..$1.50 Ro ccrhg) TR: <a eahibeangemeaueras 3c 2. Apr. 20 Apr. 10 State Bx 95f Kenmore. . -30¢ Q June 30 June 25 Federated Dept Strs.__ | +++ 1Be 4 1 Sone 21 
OF My os, (Balt), 3% 8 July 8 June 2s | ye £ trast’ Bult)” 60c Q June 30 June 20 | Stock Yards N Bk (Chic).40¢ Q June 30 June 25 | Pint Wet Bk, Boston... .50¢ Q July 1 June 16 
Burt (F N) Co pf.. .... $1.75 Q July 2. ...... Mabbett&Sons Co ist pf.$1.75 Q July 1 June 20 | Superheater ......... 7) Se Q July 15 July 5 | Frick Co, In -50¢ 8 July 1 June 20 
Byllesby (H M) 3 Co Pt... -50e Q June 30 June 15 aa... 1.75 Q July 1 June 29 | State-Planters Bk & Tr HarTé&sg Bk. (Chi)... $3 Q July 1 June i6 
Canadian Conv, ..50e Q Aug. 15 July 31 Manchester Gas Go.) /)*” $2 Q July 1 June 20 (Richm --+-++..50€ Q July 1 June 20 Harrisburg Hotel ...._\$i 50 S July 1 June 20 
Can Fairbanks-M rs -$1.50 Q July 15 June 30 pape petteugthapt $1.75 Q July 1 June 20 | Zaylor- “Colquitt Bt... $2.75 Q July 1 June 27 | Invest Corp of Phila.||’* 25e Q June15 June 1 
Can Wirebound Box, Cl A.25¢ Q July 2 June 15 Manufacturers Trust ..... Q July 1 Juneig | Tamblyn (G) Ltd pf...’ /$1.75 Q July 1 June 18 Irving U T a. Ind).$1.50 Q Jul a ae ; 
Carnation Co pf...!.... $1.75 Q July 1 June 29 | Manuf eatins & trust Third Nat Investors. ...-..50c 8 July 1 Junei6 | {slang Creek Coal.......” SOc Q July 1 Junesd 
= + $1.75 Q +» Oct. 1 (Hazleton, Pa) ...... $1.50 Q June 30 June 19 | Thompson's Spa Inc, pf.$1.50 Q July 1 June 10 Lawyers Westches M & T..$1 July 1 June 18 
hed --- $1.75 Q --; Jan. 1 | Massawippi Val RR...” S Aug. 1 July 1 | Tide Water Are4 Oll pf. $150 Q July 1 June 20 | Lawyers Title Guar......$1 Q July 1 June 20 
Car & Lt $7 pt $1.75 Q July 1 June 13 Marine Nat Exchange Bk Tide Water Oil -25¢ June 30 June 20 Lazarus (F & R) Co......i0c Q June 30 June 20 
$6 pf. ---$1,50 Q July 1 June 13 (Milwaukee) .......... 40¢ Q July 1 June 25 | Tintic Stand Mng..... |" 5¢ @ June 29 June it Munsey Tr (Wash, D'C)..$i @ July °4 s+ 
Canada Bud Bre, Ltd... .25¢ Q July 15 June 30 Mass Investors Tr...) lec Q June 20 Junei5 | Torrington Co ............75e Q July 1 June 16 Montclair Tr, Montclair, ie 
Carey (Philip) ) Mts Pt. $1.50 Q June 30 June 20 McGavin, Ltd, pf....... $1.75 Q June 30 June17 | Tri Cont 6% pf..........$1.50 Q July 1 June 17 (N J -Te Q July 1 June 24 
Cent Aguirre Asso. os - g July 1 June 20 | wcQuay ‘Norris Mfe.../)> 75e Q July 1 June 29 | Trust Fd Sirs, cpn..--....15¢ Q -...... July 1 | National Steel Car. --20e Q July 2 June 23 
Cent InP 8 Dis 24 (Chie). .$1. Q July 1 June 30 Merchants Exch (S F)..... $2 S July 1 June 20 Do registered -.--.-15¢ Q July 1 June 30 Northern Securities - ||| $3 S July 9 June 20 
Cent Ill pf $$1.50 Q July 15 June 30 Metro Coal Co pf....... $1.75 Q June3o |... Underwriters Fi 7% ‘pr. -$1.75 Q May 2 Apr. 18 Pacific Finance rp , Be Q July 1 Sane is 
6% p . -$2-50 @ July 15 June 39 | woekey Cos pr. 3 $1 Q July 1 Juneiz | Union B & T (Los An).$1.75 Q June 30 Jame de Peoples Coll Co -- $1.50 S June 30 June 20 
cent S¢ Ea’ 7% pt -$1.75 Q July 1 June 15 | Man ‘Ry te pf gtd... $1.75 Q July 1 June 29 | Union Planters mes me Peo Pitts (Tr (Pa)....)°. 50e Q July 1 June 18 
Cent Nat wr {Wim $1.50 Q July 1 June 30 Manhattan Co .......... > 50e Q July 1 June 15 Tr (Memphis) mack ae Q July 1 June 25 Petrol Oil & Gas...) ie June 20 June 15 
Chase B & C pf $1.50 Q June 30 June 20 | warion Water Co eee $1.75 Q July 1 June Union Twist’ Driii. 7c Q June 30 June 20 | Pot Savy Bk (Wash, D C).60¢ 8S June 30 June 20 
—s uty Co (N C) Marlin-Rockwell ........-- Q July 1 June Do pf . .-$1.75 Q June 30 June 20 Standard Gas & Elec... _. 50c Q July 25 June 30 
pe -$1.75 Q July 1 June 20 McColl Front O pf... $1.50 Q July 15 June 30 Un Tr Co (Prov). -.--$200 Q June 30 June 23 Waltham Nat! Bank... | | 25¢ Q July 1 June i6 
of pi : $1.50 J July 1 June 20 Mead, Johnson & Go...) |’ 75e Q July 1 June15 | U S Sav Bk (Wash DC).$7.50 Q June 30 June 20 Waterbury Trust ..... $1.50 Q July 1 June 21 
chicago lowell pf -$1.75 Q July 1 June 20 OO” ge eatarppipede: 35¢ Q July 1 June15 | United Shs,ser Y reg.30e Q June 15 May 31 Pioneer Tr & Sav B (Chi) -$1 Q June 30 June 20 
Cinn Un Term -$1.25 Q July 1 June 20 | yorcn ae ‘Min Transp. ...37¥g¢ Q June 30 June 15 Do co --30¢ .. Junel5 ..... - | Pratt & Lambert........- Q July 1 June 16 \ 
Chi — Ry & % S Y.. .$2.25 Q July 1 June 15 Met Fav Brick pf...... $1.75 Q July 1 Juneis United. N Y Bk Tr Shrs, Riverside Silk Mii. ee July 2 Junei17 
Do p -$1.50 Q July 1 June15 Mich El Pwr 7% pf....$1.75 Q July 1 June 15 ser C-3 y oe 18.426c .. July 1 June 1 Shattuck (F G) C z -12e Q July 11 June 21 
Cinn Meise’ Stockya. rd. -40¢ Q June 30 June 22 mae @0.....-<.0c,. 5. $1.50 Q July 1 June 15 Do ser C-3 cou 18. 426c Oe @ dtecus Shawmut Assn ....._ |” 15¢ Q July 1 June 16 
City Nat'l B & T (Phila) . -T5e Q July 1 June 20 oar ee..........: $1.50 Q July 1 June is Unit Pd &L Corp (Kan), Twin City BaL Assn, A.$2.50 S$ July 1 June 30 
Cluett, srapety &Co #. $1.75 Q July 1 June 20 Mich P 8 $6 pr pf...| |: $1.50 Q July 1 June 15 7% pt. -$1.75 Q July 1 June15 1 Geese seagate $2.50 S July 1 June 30 
Cleveland Trus ----$2 Q July 1 June i7 og sp vabicaaetien $1.75 Q July 1 Junei5 U S Nat Bk (Portid, Ore). 60c Q July 1 June 20 Un Sav Bk (Detroit). . 12¢ M May 31 May 25 
Colon Tr (Wore, Cn)_ -$3 Q June 30 June 20 OS  aepeeipte -+ $1.50 Q July 1 Junei5 Un a repesees =_v- scocte Q July 5 June 14 Taylor & Colquitt...” 40¢ Q July 1 Fume 15 
Columb Auto Pts ¢ pf. -50e Q June 1 May 23 Mickelberry's Fa Prod)’ /87 Q July 1 June 21 one sesee ¢ Q July 5 June 14 Toronto n _— Waeghiac $2.50 Q July 2 June 18 
a . salhee Coke Sec --20¢e Q July 1 June 15 | Saaiac eat Reaping 8 Q July 1 June 21 USSG pf. --$1.75 S July 1 June 20 2 * eaweptes $1.25 8 July 1 June 20 
ise Q July 1 Junei5 | yidiand St Pr loam natal Q July 1 June2i | Util Pe Te 29; a -$1.75 Q July 1 June 20 | Waterbury NaiBk(Gonn).87icn Q July 1 June 15 
one es ‘Hiss no-Amer ‘de Minn-Honeywell » So Valley RR of N Y... :..$2.50 8 July 1 June 18 West Groc (lowa) 7% pf.$1. S July 1 June 20 
ectricidad, Amer dep S 9° eee 1.50 Q July 1 June 20 | Virginian Ry ...........$1.50 Q July 1 June 18 White Rock Min Sp...._. son Q July 1 June 20 
gon gen Uterine Q fay’ | Mak} | yuom'e'e Ets ots G Jay Y Hane ® | Wertgnntoed, aa Se 1 eR | Powe. 2.50 @ July 1 June 20 
cose . or cosce ° e > 
Conn River Bkg ....$1.50 S June 30 June 7 Miss HA 6% wt, 5. Ss 3 july 2 sme & Venez Ol Conc ond... 10% .. June 1 Mey i8 Wisconsin Bankshares. 4c Q June 30 June 22 
as (Toronto) -+- $250 Q July 2 June 15 nearencee Gg 8) 2 Co. a pf nici . June 1 May 18 Omitted r 
Contl ‘Assusanes : ---50c Q June 30 June 15 re. i 1.75 Q July 2 Juneig | Wash Gas & E) pt. esaccue $1.75 Q July 1 June 15 c Pe- 
Cont-Ill Bk & Tr. -$3 Q July 1 June 20 Mohawk-Hud P 7 2a Pt 3: 75 Q July 1 June15 | Wash Oi .T5e .. June 20 June 13 a a rR Rate. riod. Due. 
Counsellors Sec Tr .40¢ Q July 1 June 20 Morris Fin Co, A.....$1.37% Q June 30 June 20 | Wayne Knit M. pf.... $1.50 ‘s July 1 June 15 — ubber DE. osccccecs $1.75 Q July 1 
Cour, i*% 5% pf (reg). . 245% S July 1 June 2 Do B ee ee Q June 30 June 20 Westehenter Serv Corp . $7 4 ams Exp 5% cum pf ---++$1.25 Q June 30 
Do Amer dep rec for 5% Sasa abhaeeer: 45 Q June 30 June 20 r pf $1.75 Q July 1 June 20 = pherite Rieesan aan paces .25e Q July 1 
pf (reg)... MES g july 2 Junere | wccrintows oc Gory planes 3 June's same is | Western Grocers, Lid, pi Do se gnPower ist pf $1.50 Q July 1 
Cream of Whea wad Q July 1 June 20 Moore Co Ltd, A Fs “$1. 75 Q July 2 June i5 (Montreal) .......... -75 Q July 15 June 20 8 Sree 1.50 Q July 1 
Crocker First 'N Bk... -$7 8 July 1 June 29 eB - escueve- $1.75 Q July 2 June15 | Wells Fargo po & Union Banca Com Italiana Tr (N Y)...§1.25 Q July 1 
Crum A Vorster 8% pf.....$2 Q June 3d June 20 | .D0 B pt... 31 Stra Tr (San Fran).......$3.25 Q July 1 June2s | Barker Bros pf.......... +++ -$1.62% Q July 1 
Do 8% pf. ---:$2 Q Sep. p. 20 Inc, 7% pf ..$1.75 Q July 1 June2o | West Ma Dairy pt... -$1.50 Q July 1 June 29 | Beacon Participation Pf, A Q June 1 
pean Faxon ....25¢ Q June 16 June 30 Motor Fin Corp pf... ‘$2 Q June 30 June 23 | West T Util $6 pf. ..$1 Q July 1 June15 | Boston Herald- -Traveler ... 0c .. Apr. 1 
Davenpt Hos M pf......$1.75 Q July 1 June 20 Murphy (G C) Co pf.......$2 Q July 1 June 21 | Westchester Tr Yonikers} $4.30 Q July 1 June 27 | Charles St. Garage = of $1 Q July 1 
Day Trust _— -+++-..$1 8 June 30 June 15 Nationa! Biscuit ........ Te Q Oct. 15 Sep. 15 White Rock Minera’ Cons Film Indust Q July 1 
Rest “8THe Q July 1 June 20 Do pf w.s:++-$1.75 Q Aug. 21 Aug. 12 Springs ist pf........$1.75 Q July 1 June 20 | Consolidated Hotels inc. pr A $1.50 Q May 20 
Det Ha 8 WR R. -$2 8 July 5 June20 | City Bk of Cieve.’...$2 Q June 30 June 24 | Winn & Lovett Gr. A... ..50c Q July 1 juntas | Cuban Tel. $2 Q Mar. 31 
Deisél-Wemmer-Gilbert 7% | Nat Licortee pr .$150 Q June 30 June 17 Do pf . -ss+se++-$1.75 Q July 1 June 29 | Delaware Valiey Uti * Pf. Q May 30 
pt ++ --$3.50 8 July 1 June is | Nat Casket ‘ phempeapiee Q June 30 June 15 Wiser Oil Co... , Q July 1 Junei11 | First Nat Bk (Cice $1.50 Q July 1 
Diamond El M pt SES 2 rene 2® June | Nou Geren Bare... 0 S0e Q July 1 June 20 | Wilmington § & Tr (NC)..20e Q July 1 June 20 | Formica Insulation im%e Q July 1 
7 Shoe --..25¢ Q July 1 June 20 gp apaipaadettiat Q June 30 June 20 Workingmans Sav Bk & Gen Am Invest cum pf $1.50 Q July 1 
Do Si, BE. ... »$1,62 Q July 1 June 2 | Ney Eng Equ 8% pt...... $2 Q July 1 June 15 Tr Co (Pittsburgh). -$7.50 Q June 30 June 23 | Gray Tel Pey Sta... .. Ex July 1 
A ae a } nee | ew Ons Pee oe .. $1.50 Q July 1 June 10 | World Radio pf.........: $1.50 Q June 1 May 15 | Greif Bros Cooperage, A 0c Q July 1 
Dietaphone Corp p FS Tee sk AS 9 | Now Hamp Per pf... $2 Q July 1 June 15 Havana Elec & Utilities, Ist pf ..$1.50 Q Aug. 16 
Dominion Rubber id pf.$1.75 Q June 30 June 21 New Lond & NRR..... Q July 1 June 15 Extra. Do cum pf $1.25 Q Aug. 16 
Drovers Nati Bk (Chic).$2.50 Q July 1 June 30 Newpt El C $1.50 Q July 1 Juneis Hook Drugs, Inc. | 12% Q Apr. 1 
Drovers a — & B Coated - $3.00 Q July 1 June 30 Newberry (J J) Realty Augusta & Sav R R...... -- July 5 June 15 | Huston (T) Pean, Lid 7% pf $3.50 S July 1 
Dupien 8 -$2 Q July 1 June 20 Q Aug. 1 July 15 Builders Exch ‘Bidg (Balt). E July 8 June 23 Limestone Prod of 7% pf 6 Q July 1 
Fe ia -$2 Q July 2 June 20 anh ee." $1. Q Aug. 1 July 15 Conn River Bnkg....... $1.50 .. June30 June 7 Merchants Ice & Cold Sto p $1. Q July 1 
El Auto Lite. 7% pf.. $1.75 Q July 1 June 22 | 420, Bk . Tr (Phila).-.35¢ Q July 1 June 20 |. Family Loan Serv, inc. Mead Johnson & Co -25¢ Ex July 1 
Empire BO EAGD. ccscce 50 Q June 29 June 22 North British Royalty | Perper - Ste Q July 1 Juneli Morristown Sec Corp -12%%e Q June 15 
Endicott Johnson ......... 75e Q July 1 June 20 Trust Shares 10c M June15 May 15 Fifth Av | a CP Cecccceee << GB cduena Mortgage Guar (Los Angeles) -$2 Q July 1 
Dt. 6406410¢b00eeee0 =. 7 Q July 1 June 20 Northwest Banco: a aipliccaled = 25¢ Q July 1 June 20 Lambert 9508065000860 $1 .. July 1 Junei17 National pounders 7 Q May 5 
Eureka Std ay. 2s. -- -3¢ Q June 29 June 17 North Star Oil, Ltd  pr..8 ec Q July 2 Juneis5 ™ (Wash: D C)..25¢ .. July 1 June 21 Do 2d p ad -938% Q May 5 
va, ne, Northwestern Yeast i Q June 15 June 11 arkle B & T (Haz, Pa).50c |. June 30 June 10 Nederlantsche’ Handel- 
arora tieey S7%e Q July 1 June1l | Oa Goins R 1181.75 Q Oct. 1 Sep. 17 | Pacific Mut Lite ins. 5 jie -- July 1 June 20 Maakhuppij .. ---++Div due at this time 
Fear cred) , Co (Brook- Ohio & Miss Tei Co... , A July | > No Brit Royalty Tr Shs, -. Jumei15 May 15 Northland Greyhound L. -50c S July 1 
pein prone S0ec Q JunelsS ...... ge & Rockland Elec er Wihnington 8 & T (N C). toe . July 1 June 20 NYNH&HRR 7% cu pt $1.75 Q July i 
Fea 4 - ee I SAR, l5e .. July 1 June 24 Ft ene 1.75 Q July 1 June 24 Final na England Fire Ins .25¢ Q July 1 . 
eeccecseccesces $1.50 Q July 1 June 24 Do 6% pf...........::$150 Q July 1 June 24 le ew EP 8 cum Sl lien $1.50 Q June 15 
Aan hw og MS gel } June is | oanu Ry & Land... ‘15¢ M June 15 June 12 | Anglo-Per Oti, Ltd.ord reg.5% .. July 30 June 14 “Be og ah alleen $1.75 Q June 15 
+h ee ee som} Occidental Petroleum ......Se .. June 30 June 20 | Do Am dep rec for ord ree5% ©. Aug 9 3uneis So 37 oF pepe “$1.50 Q July 15 I 
Firth Av Bk (N Y)........96 Q@ July 1 ...... Ontario Mfg ............ Q July 1 June 20 Do Ist pfr reg.......... 4% .. July 30 June 14 Deter sec ces cece $1.75 Q July 15 
Fin Co of Am A.......... 10ec Q July 15 July 5 op epetis: ‘3 Q July 1 June 20 Do. Am dep rec for ist Pt Do | re , , $1.75 Q July 15 
BE Ktisieenecccoeccens 10c Q way 15 wae 5 | ottawa Lt, H & Pwr $1.50 Q June 15 4% .. Aug. 6 June 14 — cum pf..... ; $1.50 Q July 15 
Be SP Pla --- seers veers # e-4 ge bbe Redetpay $1. Q July 1 June 15 July 30 June 14 | Penn Invest pf tees $2 S$ July 1 
—% %, wneee soages eases eS ae 3 y 25 | Pac & pplentie ze hewadan 50c S July 1 June 15 - 6 June 14 | reas ace ascns <8 62ye Q July 1 
First Nat Bk of Chi....... Q June 30 June Pacific Fin pf A......... Q Aug. 1 July 15 June 17 May 16 = oe pe. . Q July 1 
First Nat Bk, Dallas..... 60c Q June 30 June 15 «3 ) irieetes 16%¢ Q Aug. 1 July 15 July 20 June 30 Prentice — Inc, pf. 75e Q June 1 
id Tr Co (Pitts)....... $1.50 Q June 30 June 20 MEER sascacceccce ce 1 Q Aug. 1 July 15 Q July 20 June 30 | Rike-Kumle -37yc Q July 1 
Fisher Flour M pf...... eS ey Ss oe i ee 6 6 --,.80¢ Q July 15 June 30 St Joseph Ls & Zr (So Bend, ind). A quly 1 
fe ee Pac Lt Corp $6 pf...... $1.50 Q July 15 June 30 Increased. St Regis Paper pf. . $1.75 Q July 1 
pt $1.50 July 2 sane, | Pac Mutual Lite ins... 60e @ Jury iS june 20 ; Stee Be exe Lid. .. 1.5 & June 3 
Freiman (A J), Ltd, pf.$1.50 Q July 2 June 15 Pioneer Mill Co, Lid...’ 10¢ M July 1 June 21 | Premier Tr (London, Ont)..$3 S June 30 June 18 | State St Ex -han, mgr ........ : 3 June 15 | 
Fourth Nat tors..... 60c S July 1 June 10 Pac Nat Bk (S F)...... $1.50 Q July 1 June 15 Initial Taggart Co pf. $1.75 July 1 
Frick Co, Ine, pf......... ise Q July 1 June 20 | providence Bidg $2.50 S June 14 June 1 United Motasees, La, Pt. -diy due June 15 
Fruehauf Trailer pf..... sige @ July 1 June 20 | Page Hersey Tubes.) ”| $1.25 Q July 1 June 21 | Minn Gas Lt 5% pt units.1 a. 1K Q July 1 June 20 | Valve pee C $1.50 Q July 1 } 
General Baking .......... Q July 1 June 18  - ein aeeeacan $1.75 Q July 1 June 21 | Morristown SecCor $5 S July. 2 June 15 | World Rai -10c .. June 1 
Per Seereerrrere: $2 Q July 1 June 18 Paton Mtg Ltd, eee: $1.75 Q June15 May 31 Youngstown, S & T pf, A. $1 5% Q July 1 
Globe G ou Ree same $ 72 : It | Peabody Eng pf.....||*” $1.75 Q June 30 June 20 poh cone Western Union Tel. . . aces Q July 15 
Sih te aleve soa u une 
,y Sore re oe . ae — People's Coll # pi are § june 30 June 20 | Eastern Equities Corp.....$2 .. June 14 June 10 Deferred. 
Granite Gord. Mining Co "FO ey ~ Phila Dairy Prod o ptsie 62% Q July 1 June a ierchants a ase a6 GUT lKccccs Am eee | (Del) $6 [st pf SH So g july : 
Colo Springs) ......... e uly ane Associa‘ YY eee er eee _ enamine pk ; 
Gray Tel Pay Sta... || 50c Q July 1 June 18 Pre = we *‘thteces* Q July 1 Junei5 | Nat In Tr Shs ctfs.... ET oc (Access. eseeee == Finance Ltd pf... . S June 30 
Graymur Corp ....... || 25e Q July 1 June 16 Sinn), La oe.” 99 SB July 13 June 20 Revised. ay ee ge Q July 1 
Group No 1 Oil Co....... $100 Q June 30 June 10 Pittsfield Coal Gas... $1 .. June 20 June 20 nter Hydro-Elec oe A . Q July 15 
J - iD as Bs... 91.88 Q July 1 June 20 Porto Rico Pwr, Ltd, pf.$1.75 Q July 2 June i5 ae (L) e om Inc, sty ae 68 a Meliilen stun 2 =f ey Q jay : 
e ros, Inc, Prov. LF | eee $2.50 Q June 30 June 8 P ad uly une Di ‘ 
i> ee ER $1.75 Q July 1 June 20 Remington Arms ist pf. -$1.75 Q July 1 
Gurd (C) & Co, Leva: 3 uly 1 June 15 Publle Serv of Oxia’ ga 8° @ July 1 June 15 Sommminted. omitted a TePorted incorrectly “as having been 
MicNcenebanodeed x 1 June 1 PRE ance Riase: Post 
— wt ewe eo secees = 3 7 : — 4 Do ‘y* a b ted cosed $1.75 3 uy i eae pay Rg RN = Peas oe July i fuses oat oy Ay p= 
Haverhill Gas Lt......... y une 15 | Rath Packing ....... 22". @ July 1 June 30 | Upressit Metal pi. July 1 June 17 tPostponed until June meeting. 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 
Key. Bid. Offer. 


A tine (resc.) 4s, 1954 





Buenos Aires 5s, 1915, £10 pieces... 25 
Do 5s, 1915, £100 pieces 30 
fan 937 





Canad ee  Avere 
Do 5s, 1933.. 
Chile 5s, 1911... 
ta Rica 5s, 1911 
Denmark 5s, 1919. 
~_. ewan 
1917 (francs 
Do 5s (Vict. > eo 1,000)...... 37 
inch PS +0 ct eesecesess 37 
Do ts, 020. PPP LICE EEE Oe . 38 
French francs 1,000). 47 
Greek Govt, 1914 “(20 pieces)..... 
Guatemala &s, 1948.............. 
Italian War Loan 5s, 1920......... 41 
Midi R. R. 48, 1960............ . 31 
Norway 6s, 1970 eer 170 
OE Se  SheReeeepeepee 170 
Paris Orleans R. R. 1956....... 38 
Poland 5% cv. in. (100 zloty). 2 
Prague 4s, 1919 (1,000 kr.)...... 17 
Rumanian 4s aa 10 
Russian 4% ren 1894 (m. ru.).. 4 
Do (M. ru.), 1915-1916... .. L 
Salvador 7s, 1957.............. ower ae 
Sao P. Brazil) 88, 1936....... 75 
Uruguay Se, 1915.............. 10 
| 2 rere 15 


Amer. States Pub. oes. 6s, 1938... 29 
Assoc. Tel. Util. aa 
Cent. G. & E. Ist Sus 1946... 28 
Col. (8. C.) G. & E. 1936....... 70 
Columbus El. Power 6s, 1947 | 
. Traction Ss, 1933.......... . 6 
Dallas Gas 6s, 1941............ . 90 
El Paso Elec. 5s, 1950........ 75 
Gas & Elec. of Ber. 5s, 1949...... 97 
Hudson Co. Gas 5s, 1949.......... 99 
Jersey City. Hob. & P. 4s, 1949.... 27 
Los Ange! E 1942. . . 97 
Louisville Gas & Elec. 6s, 1937. 94 
is Gen. El. 58, 1934...... 994. 
Mountain %s. Pwr. Ist bs, 1938.... 52 
 . YS Serpe .. % 
Newark Coa. Gas 5s, 1948.. 99 
No. Jersey Ry. 4s, 1948.......... .. 9 
North Texas Elec. a 1940. . -. @ 
Ohio Power 66, 2024............. 71 
Oklahoma Gas & Bice. 6s, 1940. 64 
Paterson Railway 5s, me Se iaae'n. ass 30 
St. Paul Gas Lt. 5s, 1944....... - 96 
WO Mee. Gh, BOGB. .... wc svecce. . 98 
a > sees G. & E. 5s, 1947...... = 
Do 5s. 1939 DEES Pe ere Dai 

South Jersey G. & E. 5s, 1953...... 97 
United Elec. of N. J. 4s, ag bieens 91 
United Public Serv. —_ 6 1933. 3 
Utah Power _* S . 3 
Wis.-Minn. L. Ast 5s, 1944.... 75 
Ww . Pub. Sve. my 5s, 1942..... 85 
Do ist ref. 6s, 1952 P 78 


41 
23 


10 
il 
11 
4 


S8nnsegseg BBereeseseznacs 


BER a ehBaS 


100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947.... 46 
American Meter 68, 1946........... 75 
American Tobacco 4s, 1951. 


- 2 
American Type Founders 6s, 1937.. 91 
Amer. Wire bric Ist 7s, 1942 
on * - pes -Hudson River Bridge 


Se Mae» Uae hdkava 73 
Buffalo & Susq. R. R. 4s. 1963.. 58 
Chi. Stock Yards 5s, 1961. anne 
"Consol. Mach. Tool 7s, 1942... . 10 
Consol. Tobacco 4s, 1951........... 8S 
*Continental Sugar 7s, 1938........ 
Equitable Office Bldg. deb. 5s, 1952. 48% 
Brit. & Canada Inv. . 
deb. 4 Saemeanes 34 
*Haytian orp. 8s, 1938.. ; ™% 
Hoboken Ferry 5s, 1946. an -. @ 
Journal! of Com. > eS 40 


Loew’s New Bro. Prop. i 6s, *45.. 54 
Mercaants Refrig. 6s, 1 92 
N. Orleans Gt. N. R. R. oe, "1955. Te 
N. Y. & Hoboken F. 5s, 1946... 55 
Z Fe, Phila, & Norfolk 4s, 1948. ++ 70 


Y. Shipbuilding 5s, 1946...... 
Piedmont N. Ry. 58, = 
Securities Co. of Be. Ws Bi ceccocses 

Broadway ist 5%s, 1950.. 50 
Southern Ind. Ry. 4s, 1951... 2Blo 
Struth.-Wells- -. 943 454, 
Toledo Term. R. R. 4%s, 1957...... 65 
U. 8. Steel 58, 1951........ 11 
Ward Baki Ist 6s, 1937 . 78 
*Witherbee-Sher. 6s, — 5 


Woodward Iron 5s, 36 
*Selling flat due e y EE in ‘interest. 


49% 
85 
92 
28% 
76 
60 
66 
13 


FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. 
4¥4. .Dec., 1933-32 100 
4%... .-May, 1942-32 5&4 
4g... ..Jan., 1943-33 84 
4 Jan. -July, 1955-35 83 
4.. Jan.-July, 1953-33 83 
4h. ..Jan., 1956-36 83 
4 . . Jul 1953-33 84 
4 Jan.-July, 1954-34 8&4 
4y -Jan., 1957-37 79 
4 .May, 1957-37 79 
4% ..Nov., 1958- 72 
= ...May, 1958-38 Li, ) 
4 ....Nov., 1957-37 77 
5 May-Nov., 1941-31 89 


Ask. 


NEW YORK BANKS—STOCKS 








EE 35596. 4heabeeaned - on 23% 
Commercial (8) ...... we 101 
Fifth Avenue (144)........ ‘930 1,050 
First Nationa! (100). J 1,080 
Manhattan (2) ........ ; *r9% 21% 
National Bronx Bank . 37 
National City (2). . 26 28 
National Safety ‘= 7 
Public National (2). | { 
— Le ae 
— (2) 24 27 
nae 15 w 
Yorkville pnitineedtehdechevnn6neees 20 30 





“Includes extras. 





N. Y. TRUST CO.—STOCKS 


Key. Bid. Offer. 
Bank | Ce, TN. oni cccascccnssi 145 «155 
Bank of N. Y. & Trust (14)....... 215 «4235 
Bank of ites cavkeshpeunconagh , 15 17 
Bankers Trust (3)............... ™ 41% % 
Bronx "County ick Sidaaidi aise eileen 
Brooklyn Trust (16)..............- 130 45 
Cent: Hanover (t7)...........-- 90 94 
Chemica! Bank and Trust (1.80)... 29% 31% 
rrr ere eee 25 40 
Semen ae Bank and Trust (1.20). 11% 13% 
yy Seckaaes og dias eae eee i 44, 
Empire Trust’ epee 14 16 
WU EE anid cecececcevcessss -190 §=6220 
a _. - SeReeaeree 1984 203% 
Irving Trust" ES a 14 15 
Be SE ns conccccesees 2,140 2,240 
Lawyers Title & Guar. @ henkuaane 33 38 
Manufacturers (2) .............++. 19 21 
PEED wkd ce ccesseencaecagevess 4 


New York Trust 


(5) 58 
Title = * Trust (4. —~ ‘om 33 


United States (60). 
tIncludes extras. 


BOSTON ~~ STOCKS 





tee oe I Co. - Ins. (3) 27% 
Real Estate Land Title & Trust (2) 9 
Provident Trust (20 310 
Second National (2.50)............ 





Boston 8. Dept. J eee 260 di 
First em é. err Sou os 
National (16)........... 250 «86270 
National  aeckiene (3.20). o. a 38 
National Shawmut Bank (2) 1™% 19 
New England Trust (20) 400 
jonal, new (4) = &5 
State Street t (12)..... 
PHILADELPHIA BANK STOCKS 
Central Penn. Nationa! (2.40)...... 24 
City National Bank & (3). 22 
veh EB, BY? 60.5) 32 34 
Fidelity-Philadelphia ‘Trust (4)..... 330 
First Nationa! Ms as nceened 175) =: 190 
Girard Trust, new (4)............. 71 
ee | Trust EE “ 10 
lelphia Ni Bank (5).... 46 ¢ 
10% 
330 
26 
120 


21 
Tradesmen’s Nat. Bank & Tr. (12).110 


INVESTMENT TRUST—STOCKS 


Amer. Bankstocks 


Fixed eh, Unit T 
Administered Fund . rood 


bain 
#°Rse 


pouee. ao Oil Stocks, A 
ET tnki.6080.9 0666000000 xe 
Collateral ‘Trust Shares, A.......... 2% 
Corporate Trust Shares, old. ie 
PREC AReehes 06s 060566406 1.25 1.40 
Cumulative Trust re 2 2% 
Bk. Shares, A........ 1% 2% 
ted Bank YS a oe 1 ks 
Deposited Bond ctfs....... : 5% 6% 
Diversified Trustee, A............. st; 
SN MT wieeeeGieteon dseKniasense< 4 : 
RS eee 1.45 *°1.65 
aa 3 
First Custod: Shares 1. re 


. -) wer Trust Shares, A. oe 24 
RN EM Lee 2 % 
a. dence Trust Shares. cone Oe 3% 
Leaders of ae A. P eves. he os 
Fiken wees e baleues ° is 2M 
PP r Tre Perro re rere 1 1*s 
Low-Priced Shares ‘ i. ae 
Major Corp. Shares............. so & lig 
National Indust. Shares, A........ 1. 
Sees K sete bbes hes 6s 6400-05 1.85 
Nation-Wide Sec. Trust ctfs., B... 2 
New York Bank Trust Shares.... 4 
North American Trust Shares 1. 





—_ 


aRetne Be 


5. 
3% 
2% 
Mm 
4 
Trust puna re 2 4 
Trust New York City Bank Shares.. 2 3 
Trust Shares of America........... 1 2% 
Trusteed Amer. Bank Shares pdieeses 2 os 
Trustee Fi BD, Bo ccccccccce 3 4% 
Trustee Standard Oil p EEE A 3 oe 
Trustee Standard inv. Shares, C. 3 3 
citiiinsin dn 6 Benes aa s6 60 609:0:6.0 1.25 1.45 
Twentieth Century Ghases. Kebuihaines 1 2 
O- Trust Shares 4 6% 
Universal Trust Shares............. 1 2 
United Fixed Shares................ 1 os 
United Insurance Trust Shares..... 4 
United N. Y. Bank Trust Shares... 4 
ited Sha . 
United Oil Trust Shares............. 
8. Electric Light & Power, A. 10 1 
BP naSndd tehds senaabancndawnas 2 


General Management. 
American Founders 6% pf. 






Amer. & General Securities $3 pf. * be 
Atlantic ey pf. Skea accecna ae a 
Bankers nee Revent.. Dic nes04a nee 14 
British Type Investors............. -70 1.20 
Century Shares 11 12% 
——- aE Rrie 1 
eee 39 42 
Contirenta) Securities .......22227! 2 
Equity Corp. ated eee neunsens 
Granger Tradin; Selita wad cawerk ooo 3 
Gude Winmill ing Pe lesaenesoans 25 as 
Incorporated Irvestors.............. 10% 11% 
xt Secur. Corp. pf........... 6 +4 
Investment Fund of N. J.. ‘ 5 4 
assachusetts Investors ss "Be 
Mohawk Investors .. 22 
Mutual Investment . 3 4 
tNorthern Securities .. 15 wW 
Petrol. & Trad Corp. 3 6 
Second Internat y% 1% 
Of Fea 10 15 
o—~ Co: 2. 6% pf 10 4 
pencer a 
State Street Investment. oe aa ast 
8. & Brit. Internat. pf. . = 8 





*Ex dividend. 
tHolding company. 











RAILROADS—STOCKS 
Key... Bid. Offer. 
1 —— Graat So..... 3 10 
BR PE, dsecenscosccca 15 25 
1 Pach Burlington & Quincy 90 
1 Chi., Ind & Louisville. 60 
1 BP Do weksicccccccsPicess 16 
1 Cincinnati, N. O. & T. P. 30 100 
1 Cleveland & Pittsburgh 1%. 46 50 
1 TID GD ccrccccccvcescessoces 28 32 
1 Illinois Central leased lines. 17 22 
1 Lackawanna R. R. of N. J. 38 44 
1 Mississippi Central ......... 25 
1 Minn., St. P. & 8. 8. M..... 6 ~ 
1 Mobile & Birmingham pf.. - 25 
1 Morris & Essex.............-++- . 39 42 
1 N. Y., Lackawanna & Western .. 50 55 
1 New York & Hariem........ a 95 105 
1 Pittsburgh, Ft. W. & Chicago. -100 
1 WG. 2c cs0cccrccscoceses -113 118 
1 Rensselaer & Saratoga 70 85 
1 St. Louis Bridge ist pf 30 85 
1 DO BO GPE ccvssccccccecece 40 43 
1 Tunnel R. R. of St. Louis. 80 85 
1 United N. J. Railroad & Cana! 165 170 
1 Virginian Railway ........--.+++5: 35 45 
* 
INSURANCE—STOCKS 
Aetna C. & S. (1.60). 18% 21% 
Aetna Fire (2) .........- 19% 21% 
Aetna Life (1.20) ........ 13 15 
Agriculture (4) .. 24% 34% 
American Alliance (1. Yer 6 9 
American Constitution ......... 4 & 
American Equitable, new 6 9 
American Home ..........--->- 7% 
American Insurance of Newark (80e) 5 5% 
American Reinsurance (3) 12 16 
American Surety ..... 8% 11% 
Automobile (1) ..... 9%4 114 
Baltimore American (80e). 1% 2% 
Boaton Insurance (16)....... 205 230 
Carolina (1%)..........-+.+- ‘ & 18 
City of New York (16)....... 30 65 
Colonial State Fire............... = 6 
Columbia National Life (8). -110 135 
Continental Casualty (1. 60). 5 7 
Conn. General Life (1.20). . 26% 2% 
Constitution ............. 4 6 
Consolidated Setemantty sae 1% 34 
Cosmopolitan Fire, ne 5 ® 
Eagle (1) ‘a 3 414 
Excess Insurance Co 3% 5 
Federal, new (2) . 281, 32% 
Fid. & Dep. (4) tase 30 35 
Firemen’s (Newark) (1.20) 5 5% 
Franklin Fire (1.60)..... 7 9s 
General Alliance . 2 Ly 
Glens (a1. 27 29% 
Globe & Rutgers . 35 50 
Globe & Ri Jablic Yer er 5 8 
Great Am. Indemnity... 4 s 
Great American (1.40) 6% 8% 
Halifax (1.20) .......... 6 S 
Hanover (1.60) 15% 17% 
Hartford (2) ..... 2514 27% 
Hartford 8. B. (1.60) 26 29 
Harmonia Fire (1.80). 6 8 
Home Insurance (2) 7% 9%, 
Home Fire Secur Lay 1% 
Homestead (1.30) 5 i 
TT 17 
Imp. & Exp. ..... ° 6 9 
Independence indem., new : 6 
Kansas City Life (16). 400 500 
Knickerbocker ....... 2 4 
Lincoln Fire (1) 3 56 
Lioyd’s Casualty 1, 21. 
M SE ME. 2600 vesiesees ‘ 2 5 
Maryland Casualty, new . ; 3% 5ly 
Mass. Bonding & Insurance (2) Q 19 
Merchants & Manufacturers A 6 
Merchants Fire ....... 15 
Missouri-State Life ..... 3% 43, 
National Casualty (40c) 5 7 
National Liberty (40c) 17, 3a 
National Union ..... 9 14 
National Fire (2) ....... 23% #25% 
New Amsterdam Casualty (2) 13%, 15% 
New Brunswick Fire (1.80) 6% 8% 
New York Fire ........ 7 9 
New England (1) 8 13 
New —- Fire (1.60) 20%, 25ly 
New Jers és 5 8 
North River, ‘new (1) Big T% 
Northern (4) . ; 32 
Northwestern National (5) 45 55 
Pacific Fire ... ag 45 
Phoenix Insurance (2) 31% 33% 
Preferred Accident, new . 3 6 
Prov. Washington (1. oe) s* 13 15 
a 6 , 2 3 
Public Indemnity ...... 1% 2% 
Reliance Ins. ( fla.) 2 4 
] le Island, new 3 6 
ae ‘American (i) 30 
Paul Fire & M. (6). 77% 87% 
Seoneast Fire & M... » 2 4 
Security (1.40) 17% 19% 
Spetnaeets Fire 7 Marine (4.50) 39 44 
Standard Accident ....... 15 45 
tuyvesant ............ 6 10 
Sun Life (Canada) (25). 130 180 
Travelers (16) . ; 275 300 
United States Casualty ‘ 5 ~ 
United States Fidelity & Gc. 2% 4% 
United States Fire (1) 7% 9%, 
United States M. & “a 10). RO 100 
WY 50.05.6:6:6.65 2 4 
Westchester 5% 7% 
PUBLIC UTILITIES—STOCKS 
Arizona Power pf.......... ‘ 54 
Arkansas Power & Light 7% pf 52 55 
Assoc. Gas & Elec. orig. ee (3%). s 12 
Do pf. (6%)...... 12 . 
Peat os we 14 1 
City Elec. pf. (6). 95 98 
Hydro Elec. % pf 95 97% 
L. H. & pf. (6) 73 
Elec. 7). 47 50 
Power pf. (7) 27 
E. Power pf. (1.60) 17 17% 
Ark. Public Serv. pf. (7). 69 
Maine Power ph a 53 60 
rer arrrre 65 75 
Central Power & Li ae 7% pi. 32 36 
Central Public Serv ‘ 2 4 
a wy tilum. "6% pf. 92 95 
y & ist pf.. A 6%.. 60 
Do B, Ke Patovtegsdécsee 60 
Consumers wd 6% pt 69 72 
MED Ds erescevceccse 74 78 
Cons. Traction (4).......... 17% 21 
pegten Power & Light 6% pf. 834% 387 
Derby Gas & El. pf. (7)....... . 30 45 
Detroit & Canada Tunnel....... ay 
Essex & Hudson Gas ( -128 =133 
} ay x & a units (6) 20 28 
as ec. rgen (5) . 90 95 
Gen. Gas & El. part. ctfs.... 20 : 











PUBLIC UTILITIES—STOCKS—Cont. 
Key Bid. Offer. 
Hudson County Gas (8)..........- 128 133 
Idaho Power pf. (7).........+++s . 6 69 
Inland Pwr. & Lt. 7% pf....o...... ee 15 
Interstate Power 7%. pf.......... 18% 21 
Jamaica W. 8. pf. (3.75)........-... 44 47 
Jersey Cent. Power & Light 7% pf. 55 60 
Kansas City Public Service.......... In 
ERD BE. on coccnsc0ccnsstscbespes ° % 2 
Kansas Gas & Elec. er er 17% 
a Pe eee 225 
BO GE. 6G). nc cccceMocccrsevenes 49 ee 
Kings County Light @ pf......... 77 81% 
Long Island Light f., 7%, A...... 62 68 
Los Angeles Gas uo Elec. 6% pf.... 74 84 
Metropolitan Edison pf. (6)........ 39 49 
BO TO Do csccemessansoscnnsscesess 41 os 
Missouri Pub. Serv. pf. (7)........ 30 33 
Miss. River Power (6)...........+> wa 70 
Mountain States Power ............ 35 42 
Nassau & Suffolk 7% pf........... ee 70 
Nationa! Public Service pf., A..... 9 
Nebraska Power 7% pf............. 81 o% 
Newark Con. Gas (5).........0.00. 91 99 
MW. J. Por. & TK. OB Ob... cvesccacs 55 65 
New Orleans Public Service 7% pf. 38 42 
Ohio Public Service pf. (7)......... oé 48 
Oklahoma Gas & Elec. 7% pf...... 60 70 
Pacific N. W. P. 8. lst pf. (7.2).... 10 . 
Sy ss eee 13 15 
Do pf. (6) 
Pacific Power & Light pt. 53O 55 
Pac. Gas & El. pf. (1.50) 21 





Penn 


Puget Sound P. & L. pr. pf. (3). : dd 42 


Sioux City Gas & Elec. pf. (7)..... 52 
Somerset U. Mid. L. (4)........... 79 
So. Cal. Edison pf., A ene one 0 oe 21 24 
oO pf., B (1.50)....... 1 20 
South. se Gas, Elec. eT. (8). 1128 133 
Southern oS jorado Power, A (1). 4 6 
Be He GUD 600 0.00905080%48 10040000 80 
Tennessee Electric Power 6% pf.... 51 53 
Texas Power & Light 7% pf....... 78 83 
Toledo Edison 7% pf............... 57 60 
U. Gas & Elec. (N. J.) 5% pf...... 40 49 
CRO De ENO. Bie ccccscesicense as 2% 
United Gas & EBlec., Conn., 7% pf.. 35 38 
Utah Power & Light pf. (7) iitgeaes 46 48 
Utica Gas & Elec. pf. (7).......... 80 83 
Utilities Power & ‘Lie ere 1% 2% 
a ae EE ree - 225 
ES Se er ere cone TH TH 
Western Power pf. ee é. ihe ait 


DUSTRIAL AND MISCELLANEOUS 
—STOCKS 











Aeolian Co Wid cdkey desaws a%.es 23 
Adamse- Millis "Gore. i. Bees enced PA 75 
"~~? 2 a @ peepee 80 90 
American Book paeren ees ke secs 54 60 
American Hard Rubber............ 4 8 
American Meter Co. ........ 10 13 
American Manufacturing ...... 9 14 
Ff 2 Ree oder ees 45 55 
Babcock & Wilcox (2).............. 19 24 
TES RS RRR rear or 9 13 
Bancroft (J. C.) & Sonms........... 2 4 
ES 15 25 
Bliss (E. W.) ist Cis canereseuoedes os 25 
a || are era és ™% 
Bohn Refrigerator pf. (8)......... es 55 
ee. eS aaa 21 26 
Brunswick-Balke-Collender pf ..... 20 23 
Canadian Celamese .............0.- 2 4 
Do pf. ae asawetwé wed ad . 39 44 
Carnation Co. pf. (7)......... . 85 95 
Clinchfield Coal] ......csccsccsscece 2 5 
See (Wile | +: cbtenesseeheadumubdv ashe 25 30 
Colts Patent Fire Arms q1). eves 7 
Congoleum-Nairn pf. (7)........... oatg 101 
Crowell Pub. (3) pacuneys cenke oo *20 
Do pf. (7) re 
we phan deweens 4 6 
ON A pee re pre re ta 75 
Doehie? Die esting G6... <<cccecees v R 
PO DUUEIORES obec ssccesiacense Py 18 
ROOD, GE Os pacccccentiendnaa’ 16 19 
Fajardo Sugar ... ss sinsead Souham 3 
Franklin Railway Sup.............- 10% . 
General Fireproof pf. (7).......... a 78 
Great Northern a (3.48) ....0.- 15 17 
Herring-Hall Safe SR oe ORE 15 20 
BO TNO Se vdccnccescesessnesncs 3 6 
ie Me pesandccsonnesosavandadsnan 15 18 
SRE. AOOIROER BE 1050 cceccassasve 27 ~~" 29 
International Textbook ............ 4ln 
Lawrence Portiand Cement....... 6 9 
OR POR 00 00s0sns o40sebesn 2 3% 
Do pf. (6) . B 17 
Merck Co. pf. (8 “SRNL ¢S . 8 53 
National Casket @). asneewese 30 35 
See >, Cin sok cnenneessaseeciueen 77 83 
Nat! Licorice Can ener 9 00000e ees te 18 24 
New Haven Clock pf......... 26 35 
New Jersey Worsted Pr. pesdanses 30 
Bee Wa CMS GE ccnccevetcucsanse 85 91 
Ohio Leather (1) a 10 
of 5 freer 60 70 
Do 2d pf. (7) . 45 55 
ne Rr rrr tree 65 
Publications Corp. ok ees, 10 25 
See Wee, CiRes cer aaconnasescesend os 
Remington Arms pf.. as eug paxeouy an 25 
Riverside 8S. M. 206 ™ 
Rockwood Co. ........ 

Do pf. (8) 56 
Rubel Coal & Ice.. 7 
Do Enoneacenceneeose 20 
Ruberoid Co. (2). 18 
Safety Car, H. & L. 16 
Savannah Sugar (6). . 0 50 
Do pf. (7). 70 80 
Scovil Manufacturing (1.50). .- bb 17 
Singer Manufacturing (8) 81 84 
Solid Carbonic, Ltd. . 1 2 
Standard 7 (2). 23 28 
Stetson (J. B.) Co.. 3 5 
Do pf ‘ay 8 14 
Unexcel. Mfg. (40c)......... 1 214 
West Virginia P. zr P. (1). 8 10% 
ee OE,  Besscccacsay - 71 74 
White Rock Mineral | Spring pr. (7). 70 80 
Do 2d pf. (1 ob 68s Coneme 70 5 
Wilcox & G. (2). eevnnssateons sadien 20 30 
Worcester Salt (5)....-...-..0.00.. Ww 70 
WOE, GBs Bee Cos 66d ccekissdgece 68 7 

> a. SR ee 75 


*Ex dividend 








KEY AND INDEX 


ie Wolff & Co., 8 Broad St., N. Y. 


me HAnover 2-2033. See 
Cover. 


ront 


0. W.—Offer wanted. B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets  s#rday, June 11 





San Francisco 
‘STOCK EXCHANGE. 


r Tractor 
Zellerd’ h ¢ vt c 
158 Do pf, Series A 
1,682 Fireman's Fd Insur Co.. 26 
Fireman’s Fund = Co ar 











Wells 
West P Pareo Bi Co of Cal. 


$2,000 Atlas Dieseli' Eg Co 6%,"35 26 
5,000 Em a. Capwell Corp, 


: 
E 


oa 
= 


1,496 American Tel & Te) 
1,000 Amer Toll Bridge Del. 
425 Anglo National Corp 


vtabee 


fametie ve. i % 










— 
= 


= 
Ts 
gaeesgee 


eeegar 


1. 500 Italo Petrol Corp 
2,400 Do 


~ 
a 





phegBasce 





a 
eo 


= 


ogeBaus 


Getstutt-tithats 


~ 
a 
= 


INFORMAL SALES. 
100 Auburn siotee... 
100 E 





$1,000 aun Toll Bridge Be "45 66 
3,000 —— ee. 5 





Los Angeles 








Q 
ue 


gs 


Pst iets] : 
; 


x 

ris tirtttititit. $s 
gress 
te 


Pr PP 
RRo> 
RE 


a 


Fi osyye 
§ 


fF 
iz 


m2 
of 
= 


5 











- 


= 
ga32 
ss 
BS BS wom og eee oe & Bag 






ge? 





Low. Last. 


145 
im 
105 


a 
RE 


Benag 


— 


geen -edeoeSa,% 


SEB 
rs 


&3 wo eo qanns 


_ 


*3 


an) 
= 
# 


SgBse zai 


at 


ee pe 


Bo 


sk 


3% 


STOCKS. 


1,000 American Royalty.......- 
63 American Tel & Tel....... 
240 Atlantic ag peccocccece 
25 Aviation Del. ee 

1, 00 aa Union Oil pr. 


Wash 
30 General Electric.. 
General Motors . 


500 North American Co....... 


100 United Vanadium........ 


100 yr Reduction.......... eee 
45 American Can...........- 


30 — Gas N Y. 
30 Dupont .........----s000s 


100 Vanadium Corp........... 


STOCKS. 
Sales. 
75 Amalgamated: El Corp.. 
cum conv red pf.... 


12,286 Brazil T L & Pwr Co. 
389 British Col Pwr Cp, CLA 
138 Do Class 


150 Cockshutt iow Co...... 





50 
2,470 Intnl Nickel Co of 
120 Lake of 


3,508 National Breweries 
140 Do 7% cum pf.. 
680 Nat! Steel Car Corp. 
872 Power Corp of Can. 
186 Quebec Power Co.. 


87 — Ly & 


Se: 
£2,220 Steel Co of Can ts, "ad.. 


8 Walker, Good. a 
Do pf 





Los Angeles—Continued 


STOCK EXCHANGE. 


: 
, 
t 





“pe Bis 





CURB EXCHANGE. 


5 “goutes 


sgak e 
44 
; 
re ane 


sabia | 


Sales. High. 
100 Albatross Steel Furn, B.. t= 


Zak 


J 
co 


oBSy 


BREE 


- 





F 
a. 
F 





sensag 


1,500 Mt Diablo Oil............ "50 


HSssheay 
endl 
-o 

















» » 
= 
aedeune 


c—] 
goatee 


Pee oe 


= 


7,000 T. Reed “ 
7 000 United American........... d 


INFORMAL SALES. 


<>5 
Z 
mow sey 


200 Anaconda Copper 
115 Atchison, Topeka & 8S F 
60 Auburn Auto.............. 4 


20 Pub S Sve of Northn Illinois 37 
200 Sears-Roebuck ..........-+ 15% 
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2,423 Can Pac Ry Co......... i: 


7144 Con Min & Smelt Co of C 

1,245 Dominion Bridge Co..... 
Dominion Glass Co...... 31 

115 Dominion Stl & C Cp, B 1% 
620 Dom Tex Co (Inc. 1922). 

of Canada 


340 United Verde E 
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Hollinger  « 
Howard Smith po M 
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B35, 


of the Woods M Co +4 
359 Lindsay C W % ¢ re pf 43 


8,658 a L n & ‘& Pwr Cons 27 
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12 
2,997 Shawinigan W & Pwr Co 9% 
Sons ¢ am see 


T% pt.. eee 
825 Steel Co of Canada...... 
88 Do cum part pf........ 


DOMINION GOVERNMENT BONDS. 
110,000 Victory Loan 5%s, '33..100.80 100.70 100.80 
30 100.15 100. 
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78,400 Do | Bere 100.30 
1,500 Refunding 5s, ‘43...... 96. 
6,000 Conversion 414s, '49-59.. 89.50 88.75 88.87 
1, | a 98.00 98.00 98.00 
BONDS 
$2,300 Mont Tram & R 





CURB nolan 
MISCELLANEOUS STOCKS. 





Sales. High. Low. 
160 Assoc Bre 4% 
388 British- Amer on’: 9 


25,600 Phila Elec Ist 5s........ i 
73000 Phila Elect Pwr 5%s.. 


140 Cosgrave eis 2 

65 Dist Corp Sone, a. 

250 Dom Stores, . 
5,226 Imperial Oi) ..... 8 

485 Imp Tob of on Ltd 

785 Internat Petro! ° - 


1,338 Beauhar Pwr,Ltd,A. .55 
‘ MINING STOCKS. 


100 McIn-Por Mines, Ltd.15.40 
4,700 Moss Gold M, Ltd.. .30 
Mines ... .14.50 








Boston 


STOCK EXCHANGE. 


STOCKS. 


High. 
100 Alles &  aestebieipae om O 
00 Cont! 
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Fee rwneS 
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SEvrucesi~a 





2 2% 
‘ip 7A 6 6 
Do occece ae 22 23 
965 Edison Elec Illum....... 140 #138 = 137 
95 Employers Group ....... 5 5 
7 First Nat Stores........ rf 
iet' _ee eet 1 1. 
3-4 Sylvan 11 ll 11 
. goeeseaepscccoses : oo 55 
"s Theatre 7 sd 
faine an. Util Asso... ¢ ay ty 
badeeseaes of z z 
ay a Equities pt. . 68% “Sey tex 
ew 1 P 
lew England Pub Serv. 2 2 2 
a peeneee. 81 15 5 
ee FP 
wlaeing 23 20 .23 
Colony R 52 4 50 
Old Dominion .. y 
Pacific Mills 4 , $ 
Providence s Worcester. 7 70 7 


> a a 


sos 3 
645 Swift International ..... 1 1 1 
ton ...... . 26 2 ro) 
inion Twist oes. oo 8 8 
1,027 United prem . 14 1 14% 
115 United Found 
“— United uae “Machinery: = asit 
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mocheng 6 — 45 40 40% 
ass 4%4s....... 27 25 3 
Engid “Telephone 5s. root 1008 1005, 
Power 5%4s........- 45 45 
CURB EXCHANGE. 
a 4 pleton Co .........5++ 1 1 1 
Black Hawk Cons....... 2” 2” 25" 
ortana ........ 02 ‘ d 
700 Castype Cor » of Am..... 1% 1% 1% 
700 Chief Consolidated ..... -32 -30 -32 
Cons Mines & Power -47 45 4 
Dollar Inv Trust ; @ 
internath Radium 1% 1 
pc 50 5 
Old Colony Inv Tru -60 J 
08 10 
Cop) -10 1 
65 Shattuck Denn Mng i% 3 
4,000 Verde Central ........-- 04 -04 
ukon Gold ......--+-+++ 17 -16 17 


= nk 


7 PRO EF 


18 
# 
1 
23 
7 
2 
4,400 Pennsylvania Railroad... . 7 
190 Phila Elec pf...........- 91 88 89 
1,000 Phila Elec Pwr 8%: ' ey 24 24 
Phila Rapid Transit 2 I 1 
2 
1 
1 
34 
21 
walk 
13 
9 
4% 
26 
2 
1% 
BONDS. 
$31,700 Elec & Peoples 4s........ 17 164% 1 
102 102 
138 101% 102 
are 
GRAIN AND 8TOCK EXCHANGE 
STOCK 
° High. Low. Last 
2 2 
Firemens Insur.........--- Aly 5 
feger .....--s005. 4 4 4 
650 Hecla Mining...........--- 
100 Insurance Securities. .....- 
1 1 1 
30 Waukesha Motor.......... 20 18 20 
Bankshares ........-- % Mm 2% 








° 
Baltimore 
STOCKS. 
460 The Arundel Corporation.. 9% 18 18 
40 Black & Decker Mfg Co.. 2 2 2 
BO De PE .cccscccccccrccee 4 4 
56 Ches & P Tei of Balt pf.111 110 111 
35 Commercial Credit Co pf. 1 12 12 
8B Do pf, B......--s-+0-- 13 12 12% 
621 Con G, EL & P Co..... 45 40 45 
91 Do 5%, wIO8 A....cce O4 93 93 
10 Fidelity Guaranty Fire... 7 7 7 
47 Cc + 4 4 
65 Dep of Ma 30 30 
175 Casualty Co 3 2% 3 
100 Fin Co pf. 10 10 10% 
40 & Title... 2 2 2 
490 ‘Amsterdam Cas Co. 14% 13 14 
110 Pa Water & Power Co.. 40 37 37 
1,344 U 8 Fidelity & Guaranty 33 2% 2% 
120 United Rys & Electric .50 50 
BONDS. 
$200 Baltimore City 4s, 1958.. 95% 95% 95% 
300 Do Ferrer 











5,000 Cons Gas ist 6s, 1930...101 101 101 
2,000 Sandura , Inc, 6s, 1940 45 45 
19,000 Un ~— & Ei ist 4s, 1949 14 ied 13% 
1,000 Do 6s, 1949............ 16% 1 16% 
1,400 Do funding 58, 1936 5 3 3 
2,000 W, B& A R R 5s, 1941.. 6 6 6 
. 
Pittsburgh 
STOCKS. 

Sales. High: Low. Last. 

170 Armstrong Cork ........- 1 3% 4 

Blaw-Knox .........--++5 4 4 4 

2,410 Col Gas & Elec.........- ™ 5% 7 

20 Copperweld Steel......... 6 6 6 

D 6 6 
4% 4% 

25 25 
2 2% 

+30 30 

3 4 

3 4 

7 8 

12 12 

2 2 

6 7 

6 6 

12% 13 

3 3 

0 9 10 

794 West Elec & Miz. es 19 22: 

° ° P 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
189 Amer Laundry .......... 11% 10 11% 
338 Amer Rolling iti Kenees » = 4 4 
565 Eagle Picher ........... 3 3 
137 | eerrry rrr 5 5 
BEE MONEE co ccecscccccccccce 12% 10% 11% 

6,548 Procter & Gamble........ 29% 24% 
Do Boa cceccereveces 2 92 92 
235 U S Playing Card....... 11 10% 11 
31 U 8S Print & Lith........ 6 5 6 
PUBLIC UTILITIES. 
236 Cin Gas & Elec...... co. ae 69 69 
184 Cin Sub Bell Tel........ si 52 53 
572 Cin Street Ry...... cone ae 9 
St. Louis 
BANKS AND TRUSTS. 
Sales. High. Low. Last. 


20 Brown Shoe pf..........- 
240 Coea-Cola Bot .........- 
104 Cons Lead, A........--- .25 
61 Corno Mills ............. 
745 Ely Walker ........-. 

100 | ~ Brown Shoe 
30 I GBD ccccccccccccese 


Bell pf....... 
El 





New Orleans 


LISTED STOCKS. 





Sales. High. Low. Last. 
20 D H Holmes Co, Ltd..... 75 75 75 
10 Insurance Secur Co... ~ 5 1 1 
75 Lane Cotton Mills Co.... 10 9% y 

CURB STOCKS. 
103 Pan Amer Life Ins. sone De 17 17 
500 Stand Fruit & § 8. = % 1 
200 TR cnctsectecese sone 9 93 
90 Wesson Oil & Sn Dr 9 9% 9% 
370) =Do pf......cececceeess 6 46 46 
LISTED BONDS. 

$3,500 NO & Coen 5s.....-. 96% 454 95%, 

2,000 N O City R R gn mtge 5s oo 75 75% 

2,000 N O Pub Service 4%%s.. 4614 46} 461% 

5,000 New Orleans City 4s..... 94 92 94 

19,000 N O Pub Imp 4s, 1950. 85% 8542 85% 

17,500 La State 4%s, 1932- 64. > -- 06 93% 93% 

Cleveland 
STOCKS. 
Sales. High. Low. Last 
30 Allen Industries pf....... 
City Fee. ...ccceces ‘ 16% 15% 154% 
200 Cliffs Corp v t c. aa 5% 5 
37 Cleveland Illum pf.. . 95 95 95 
220 Cleveland Railway ctis.. 40 40 40 
25 Columbus Auto Pts =. . 2 2 
145 Dow Chemical.. ‘ . 24% 24% 
100 Faultless Rubber. oveaul 20 20 
150 Firestone pf.............. 47 4 4 
105 Goodyear ........... er: 7 7 
GB Deo ph...ccccccees 23 23 23 
725 Harbauer .. : 2 2 2 
205 Interlake Steamship. ecoe Em 114% 11 
Lamson Sessions...... 3 3% 3 
140 Medusa Coment. ‘ 2 5 
200 National Acme.... 1 4 1 
135 National Carbon pf......104 101 101 
211 Nati Mis cess <2 1% 
106 Ohio Brass, B..... . & 61 6% 
577 Richman Bros...... se 16% 15 16 
270 Seiberling Rubber 1% 1 1 
emaeaKee 5 5 
85 Sherwin-Williams 24 23% j#23% 
8 BE cccccesee 77 7 77 
290 Thompson Prod 3 3 3 
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STOCK EXCHANGE. 
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High. Low. Last. 
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J 150 Cent P Svs, A 
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STOCK EXCHANGE. 
STOCKS. 
es. High. Low. Last. 
50 Abitibi Pwr % 
in. A system © 
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Buffalo 


Week Ended Wednesday, June 15, 1932 


sTOCKS 
Sales High. Low 
532 BN & E pf en annepee sees sae 16% 
683 Niag & Hud Pwr 3% 
589 Nia Hudson BO ovscescseress 9% 
BANK AND INSUR. 
390 Guardian Casualty % 
446 M & T Trust...--- 19% 
1,469 Marine Midland «--+-**-"-" TT 
INVESTMENT TRUST 
200 City Ceabadh vp sccesssesesseee ee” % 1% 


BONDS 
4,000 Buff & Ft Erie pb bdg 8s, 1945.101 101 
5,000 Buff Gen Laund ist conv, 1. 40 40 
2,000 Niaé Share conv deb 545, 1950. 43 42 


n American Point of View 


around the appertaining dam (75 feet 
high). 

The decree is one of a recent series 
aimed at speeding UP industrial and agri- 
cultural production; having especial re- 
gard to coal and iron, the railways and 
the food supply. 

Robert T. Lamont Jr. tells us that 
the Soviet Government aims at increase 
of meat production in Russia up to Pre 
vision for an annual per capita consump- 
tion of 100 pounds (four oF five times 
the present Soviet production, but only 
about two-thirds that of the United 
States). 

Mr. Lamont calls Western Caucasus an 
ideal cow country, much like Northern 
New Mexico, but with double the latter’s 
rainfall. 

The Russians think that North Ameri- 
can cattle are especially suitable to their 
needs, and Mr. Lamont opines that “if 
some of the existing difficulties could be 
ironed out we could be assured of 4 prof- 
itable market for our surplus breeding 
stock for many years.” 

We are told of discovery of three new 
oil fields in the Urals, each richer than 
the Baku and Grozny fields combined— 
“the richest oil reserves in the world.” 
It may or may not be so. 

Notes 

A French financial group has acquired 
control of the Greek State railways, 
which hereafter will be administered as & 
private French concern. 

The total of unemployment in Poland 
on June 4 was 279,138, a decrease of 9,499 
within a week. 


Warner Brothers Pictures 
The net loss of Warner Brothers Pic- 


tures, Inc., and its subsidiaries for the 
six months ended on Feb. 27 was $2,- 
769,184, after all charges, including in- 
terest and depreciation an: after allow- 
ing for a profit of $2,498,515 arising 
from the retirement of debentures @n 
subsidiaries’ funded indebtedness. 

No direct comparison is available, but 
taking the reports of the company for 
the thirteen-wee periods en ed on Nov. 
29, 1930, and Feb. 28, 1931, the net 2&g- 
gregate profit, subject in the former 
period to the realization of the face 


reserves, and the cost of inventories, /ess 
reserves, of the radio and record divi- 
sion, amounted to $1,076,355. This was 
equivalent, after allowing for half the 
annual dividend requirements on 103,107 
shares of preferred stock, to 23 cents a 
share on 3,767,593 common shares. 

The balance sheet of the company 
shows current assets of $20,329,463 and 
current liabilities of $12,590,106. In- 
eluded in current assets are $4,047,253 
cash, $1,865,157 of receivable items, $12,- 
954,212 of inventories, and $1,017,190 of 
rights and scenarios unproduces: less re- 
serves. The current jabilities include 
$1,040,000 of secured notes payable and 
$266,525 of unsecured notes payable, 
$4,951,026 of accounts payable and $4,- 
182,302 of sundry accruals. 

In addition to its current liabilities, 
the company has maturities of mort- 
gages and other bonds aggregating 

3,726,584 to be met within a year from 
the date of the report. 
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Bond Transactions—New 


For Week Ended Saturday, June 11 


Total Sales $54,780,500 


York Stock Exc 


With Closing Prices Wednesday, June 15 
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Range, 1932. 
High. Low. 


2 Liberty 3 
toad ote Liber 


102.26 94.8 Lib’ 4 “th 
102.20 98.25 Lib 4th 
106.13 98. 


103.15 
101.16 
99.15 
99.24 
99.10 
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Net Wed.’'s 
High.Low. Last. Ch'ge. Sales.Close. 
UNITED STATES GOV ERNMENT BONDS. 


Present 32ds of 1 per cent. 
er — — 100.16 100.19 - 
it 
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ABITIBI P & P 5s, °53* 25 


Harpen 
108 = Con Mun Tis, td 
1 
Alpine Montan on "55 


¥ FF RRRRE3* 


wear FSF 


SBatwneesegcengey 





P08 


ILSEDER STL 6s, 1948. 
Stak Free St Se, 1960. . 


i 


+ 





~ 


SPSS 


Setteere 


RARSTADT 6s, 1943. 
Kreuger & Toll 5s, 1959. 
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Range, 1932. 
High. Low. 


30% 1 Un Stl Wks 6 

32 » & i" an 
30% 14 me 6 © BOR, . 0s 
92% 66 


Net Wed.’ 
High.Low. Last. Ch’ge.Sales. Close. 
71 45% UJIGAWA EL e_ 7s,'45 48 
"47. 20% 17 18 +1 90 19% 
20%, 17 19 + 1% 193 21% 


45% 45% 4% 23 43 


18% 18% + 3% 52 19%, 
66 66 


vo ks Burb'h 7s,’51 68 2 24 ae 
& kt 53 23% 22 23% % 7 24 
38 15% Upper Austria a 1957 20 20 20 + 2% 2 
20% Uruguay 6s, 19: -. 25% 20% 22% 3% 48636 22 
34% 22 Do 6s, aay 23 2 2B 4 ate 
+O 29 Do 8s, 1946 29 29 18 
91 80% VENETIAN M BK 78.52 | 86 86 ly 20 
tg 31 Vienna 6s, 1952. 42% 45 + 6 94 86 49% 
bs Wansaw 7s, 1958. 30 30 ~2% 31 30% 
11 El Pr 6s. 68,53. itl 14% 15% 14% 121 16 
som 22 Wortteee, El 7s, °56. 28 25 27% 54, 7 2614 
75% 40 YOKOHAMA 68, 1961... 45% 424% 44% % 34 42 
Total sales. . $15, 408,500 
CORPORATION ISSUES 
84% 68% ABRAHAM & S 5%5,'43. 72 71 72 5 2 3 70 
Alaska G M deb6s,A."25* 10% 10% 10% 1 
2 % “OS Atweghany Albany ng 8 W P 68,'48. 26 ne y 4 6 
1 114% — 139 13 
>. 5s, Lon 10 10% 4 % 44 i” 
3 5 Do 5s, 1950 % 38 64 8 
9 Allis Chaimers 58, 67% 68 1 4 : 
90 #42 Am Chain ded 424% 42% % 9 
4 4 Am fvanamté Se "4 a . 65 20% 9 
4 yng ‘or Pw 5s, 2030. 20 2 129 20% 
75 68% 68% ™ _ 
ioe 33 Sa Am IG GC or — 59 61 61 
nat Ay ny OX, 
103% 102% Am M 102% 10214 ad 7 a . 
+ Am Metal 37% 38 % 133 38 
7 1% AM N G 6%s a lig 5 


de 
95 «66 Am Water Whe & El col 





98 », “3ST. . .101% 
100% 92% Am Tel & Tel gold is,'36 rit 97 
107 2st Do . ° 

99 


m 100% 101 





76 — 5 9 73 
100% 101% + 17 wit 
98 100 
100 100% — 


955% 953 
95% 956 


- 
PE OK 
$ 
aHEE Hyg 


reneks chime 2 7 1 
54% 48 Am Wtr Wks & E 6s,'75 59% 52 a2 —~6 . 53% 
Am Writing Paper 6és,'47 27 24 27 +13% 22 
2 Nitrate 7s,’45° 1 2 y 7 : 
26 «13% Ann Arbor Ist 4s 108.* 3% 13% 13%, 2 5 - 
79 Armour & Co 4 1939 64% 66 + 13% 90) 67% 
4 Armour £ Co "43 56% 534 54 4 1 205 «56 
So Cork 5s, 1940 A 57% + 2 21 55\% 
101% ory a sociated Ol) 6s, 19: 98%, OHIE | 4 oe 
91 2 Ateh, Pw a gen 48,95 81 82 —9 466 82% 
ate 78) (7 4% «OT. 
Sie 6S on 1995. . : 70 75 + 1” } 7 
85 «63 Do adj 4s,'95, stamped 70% 76 4 1% 61 78 
65 63 Do adj 4s, '95, reg. 65 65 +2 1 70 
83% 60 Do 4s of 1905, 1955. o wy 
89 77% Do Tr Cont § Lu.'s4 Sy 2 81 + 3% 26 
92% 80 Do Cal-Ariz 4%s, 1962 8 686 64 8 7 
20 5% Atianta & Birm 4s, °33* 8% 8% — 1% 1 
90 60 Ath & Chari Air L. 5s.’44 b 65% + & 1 
85% 604% Atl r-y4 Line Ist 4s,’52 67% 66% 661, 4 2% 6 
82 53% Do un 4s, 1964... |. 60 853% 53% — 1% 31 
65 25 L N col 4s, '52 9% 34 34 -3% 29 
35 «16 «Atl & Danville ist 4s,'48 16% 19 43 10 
44 29 Atl ulf & West I 5s,’59 29 — 3% 33 
95% 85% Atl Refining deb 5s,'37. 90 92%4 ¥% 29 
16 7 Atlantic & Yadkin 4s8,'49 15 154+ y 6 
102 99 BALDWIN 10CO 5s,'40 9: 92% 92% 92% + 2% ee 
86% 58 Balt & —_ Ist 4s, '48.. 72 6814, 68 1% 98 70 
87 31% Do 4 1933. vee 40% 43%+1 307 41% 
589 15 Do 4%s, 1960...._. —- 2 ws 407 20% 
71% 24% Do ref 5s, A 1995 - 40 31 “31% 6 34 
71 25 Do ref 5s, - 39% 31 32% —4% 11 34 
73 63 Do Ist 5s, 1948 . 464 74 75% + 3% - 
7 me Do ref 6s, C, 1995... || 35% 374% + 2% 38 
aa 47 Do P L E&W Va 4s,'41 59 55 57 2+ 2 16 ee 
40% Do Southwn div 5s,'50 33% 50 534 6 46 oe 
62 > mn... Tol Cin , td 4s, "59 39 39 — 2% 7 38% 
66% mgor & 4s, 3 so 55 55 + 3 6 - 
B 70 an a isa esis * 7% TB 4 7” 1 - 
el of Pa 5s, "48. 102% 101 102 + 43 101% 
loa oot Do 5s, C, 1960........_ 101%, 100% 101 . 120 100% 
80° 65 ~«~Beneficial Lean 1946 71 = — 6 25 64 
97 69 Beth Sti ref deb 5s, 1942 81 7%, 3 44 80 
98 72% Do pur mon 5s, 1936 82 a2 — —2% 60 
784% 43 Bosten & Me 50 51 4 55 46% 
7? 83645 Do 5s, 1955........ "| 52 50% 50% + + 1% 2 : 
50 35 Bowman £ Biltm 7s. °34 384 33 + 2 2 +s 
70 (55 Bklyn City R RK 5s, 194 55 555 35 : 2 561% 
tt 97% Bklyn Edisen 5s A, °49.103% 101 102 — 1% 46 2° 
91 68 Bklyn Man Tr 6s, A, '68 74 68 70 6% 1053 73% 
79 60 Bkiyn Un Eley 5s, ‘50. 6 60 -4 16 65 
1 100 Bklyn Un Gas 5s 1945. 103% 103% + % 12 103% 
89% Do 5s, 1950...... 93 9214 92% 16 92% 
98% 91 Buff Gen Elee 4%s,B,’81 95% 95 2% 945m 
61 26% Buff, R&Pitt con 4%48,'57 38 274 oat % 21 29% 
83% 45 Burlington, Ced of 
N col 5s, 1934....... 55 55 +5 2 . 
71 «828 Bush Term cons 5s, 1008 rr 32 32 8 8 32 
90 Bush Ter Bldgs 5s. 49 49% % 13 +. 
60 344% By-Prod Coke Sigs, rr rt 35 35% 35 t 5 35% 
102 9% CALG®e 101% a 8 102 
73) SO Cal Pack 50 4% 23 .* 
89% 75 Can Sout 75 5 22 
83% 72% Can Nat %S + \% 7 
S 74 4 4%s, 1956 75 % 67 os 
T3% 4lgs, . 743 44 
75 Do 4%s, * 7 . 1” 47 76 
72% Do b bs 7% —1 42 ™4 
8 75 Do . 1955 7 1% 13 
90 8680 Do 5s, 1969, 81% 1 33 81% 
90 Do 5s, 1969, 81% — 1 56 82 
88% 80) Do 5s, 1970 80: - 2 28 es 
99% 92 Can North deb 7s -1% 173 94 
102, 91% Do deb 6 94, 1 31 94% 
+14 83 Do 4%s, I 894 1 53 89%, 
69% 47% Can Pae deb 4s perp 55 1 245 55 
sl &4 Do 4 601, % 36 58 
Sl 56 Do 4%s, 1960 1% 33 60 
88 68 Do 58, 1944, ctfs 72 2 36 72 
83% ze Do 5s, 1 1% 105 
94% 57% Car, Clinch & 57% — & 2 
16 (Cen of 
dated 5s 27 + 6% 9 
41 15 Do ref 5 15 16% 3 15 
38 Do 5s, 16 1 7 15 
101% 96% Central Hud Gas & EI 
5s, 10014 101% 1 2 101% 
77 & Cent m™ EI 61% 1% 18 


97 65 Cent ’ 88, *4i 70 


ral Steel s 
tet 23% Certain-t’d P dep Sia, 48 


103 

93% Ti Do gen 4%s, 1992... __ 

85 sod Do 4%s, A, 1993...__ 
60 Do 44s, B. 1995... | 

s1 72 Ches & Ohio & Al 

div ist 4s, ‘89 (s15d) 76 
48 =. 33% Chie & Alten ref 3s,'49* 
79% 75 Do 3%s, 1950......... ° 






35° Chesapeake Corp 5s, '47 43 


7 714% 41 
72 + 


oe Bey 1g ay 
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Range, 1932 Ne 
High. Low. High.Low. Last. Ch'é' 
88% 74 Chi, Ber & _— 48,°58 83% 81 

99° Do ref 5s, 1! rae 88 85 86 

§ 14% Do | I9TT.-..-- 5-8 15% 74% 

444 73 Chi, I div 3%s."49 3 796 «8 


89% 76 Do 48, 1949...----,.5° %_ 82 
Chicago & E 


7 . 
87 79% Chi & Erie ist 5s, g2.. 80 19% 
102 97 Chi Gas Lé& Coke 5s,"37-100% son 


56% 24 Chi Gt West 4s, 


ESARSAS 


Ks 

a 

4 

& 

ef? 

E ~ 

8% 

8 

2 

88 
cs 


1% W%C CC® StL, Spring 
& 5 


Col Div 45, 1940.. 71 71 71 

97 Clev & W cons 5s,’ 96 

% Cleyv Un Term 44s, "77 Uy 57% 
103% 6 54s, A, 1972 .----: 13% 67% 68 
40. 31 «Colon i 6s, 1938 ..--- 33 1% 
67 45 Cole Fuel & tron 43. 45 45 
93 60 Colo & south ref 4%s,"35 13 71 
70% 35 18, 1980 --- +=: 6 42 
35 (60 CONG & E deb 58,°52,Apr 70 70 
85% 59% Do 9S, 1952, May --- 65% 
84 58 Do 5s, a 65 
92 79 «Col Ry, P&L ist a Pa g1% 81 -. « 
95 88 Commi Credit 6s, 1934.. 92% 92% 92% 
91% 84% Do 5 pat 90° «90 + 
92 73 Comm! Inv Tr 5 "49 
105 99% C Gas N deb 5%5 45.103 1 4 
96 87 Do 48, 2051 .---+:"; 
22% 5 Cons Coai Md ref §s.'50" 8% Te 
101 95 Consum Gas, Chi 5s,°36 97 97 . 
102 97 Consumers Tow 58,'52. .101% 100% 100% - 
22 5 Contain Corp deb "43 «8 5 7 
37% 2 Do 68, 1946 .--.- 4,7" 
a4. 62 Crown Cork & 8 6s,'47. 70 85% 
15% 56 Crown will Paper 
60 44% Crown "40, W 44% 


y 28 
Caba Nor B EB "42. 17 16 


95 74% Do 5%, 1937 .----:::° 15 
g Dei Pw & Lt 4%5. 1969. 73% «67 
92 86% Do 4s, 1969 ------**" 86% 86% 

Do , 1971..------ 8 89 
92% 85 Denver & E 5s, 1951 89 «= 886 
29 & Rio G con 48,'36 4 36 

70 ns 48, 1936... 
49% 12 Do ref 58, 1978-52; 16 


102) 5i2 Det Edison 949 .101 

bs a D, 1961..---- 
101 «294 Do 5s, 1955..----- 100 «(98 
102% 96 Do 58, 1962 .----- 577° 


50 
100 «(8 pormg Iron Range 58,'37 98 + 


99% Heth Duquesne Lt 1st 4148,'67. 98% 
g7 65 «KAST TENN, v & GA 


ns 58, 1956...-- 65 
94 Kdison BE) 1, Bka,4 - 
1190105 m, NY, 5s, *95.105% 105 


Coal 78, 1931.-°  % % 
ast 50. «Erie cons 4s, 1966....--- 6 
66% 57% Do cons 45, 1996, reé- 57% 57 
en 4s, 1996..----- 41 (37 
4 15% Erie ref 5s. 1967 ..- 22% 18% 
49 1 f 5s. 1975...- 18% 
Do cv 48. A, 1953. , - 26% 26 
91 «75% Riv 68,57. 77 77 
Erie Penn col tr 4s, "51 
93 14%, Erie & 19: 74% 74% 
16 «(53 FEDERAL L & T 58,42 53% 53 
76% Do 56, 1942, stam 
42% Do 6s, B, 1 42%, 42% 
a2 46 Do 6s, 1942 
16 Fisk Ruvber 85 194 18% 


76 «468 GANNETT _6s, 1943..... 74 12 
s2 67 Gen Amer Inv 5s, 1952.. 69 6 
3 80% oon Baking 5%. 1940... 94 93% 


102% 97% Gen Motors A *37.101% 1000 
101 95% Pet 5s. 1 
61% Steel Cast’s 5 9 
84 12% Gen Public 5¢ "39 73% 12% 73 
™ Thea Eq 66, 1940..° 2% 2 
1% Do 6s, '40, ctfs.----- ° 1 
46% 37% Goodrich 65, 1945 39% 37% 
igs, 1947 .---455°° 5 72% 
82% 61 T & BR 5s,'57.. 70 68 
B0% 72 S$ H 6s, 1936 4 7 
Gotten Ry of Can 7s,'40 94% 93 
97% Do 65, 1936...---9-533 93% 90% 
464% Gt_Nor Ry gen 78 A,'36 68 62 
85 f sys, 4 4961... 72 6% 
2 41% Do gen "iB, 1952.. 59% 55 
78% 45 Do gen 58. c, 1 45 
73% 47 Do gen 4%. » pag 48% = 
74 2 Do en 4%8, ™. 
a 21 Gulf gee ateel 5 42 25% 24 


86% 78% MACK'NSAC™ WATEE 


Ast 4s, 1952..---- 86% 86% 


ma as... 


ae 


ets 


7) 
aE 





ep Leet lit 


88% 
sg BBE an BEB a Be BETA Bue rend 


8 
iF 


J 
uso 


= 
S33 


BRBSS 


~ 
we 


pert biree 


g seat 


}++- 


ee 


OE 


w 


++ 


Ee ed we ee we ee 
eF FE Far + PAS 


oRBEBSawhew eo 


fa 


yeu 


wr: 
ee RE 


= 


- 
~ 
wo 


+) +++) 
nn 

er 

- 

Bou 


| 
An 
.¥ -. _— 
FF FFE 


i;)4+i+ 


geee" 


- 


“*4941..*° 20 
. 3 Fie Coast Ry 5s.'74.° 3% 3% 
64 2% _Do 5s, 1974, ctfs. * 3% 3% 
20 15 Francisco Sugar 7%s.'42 15 15 


Soe PREWTBEsEe 


~ = 
ptasern 


i 


H 4168. TS ths 1940.. 50% To% 50 
70% * ous » ae 
y* 13% Hous B & TR ist S37 85 8S 


Wed.’s 
e.Sales.Close. 
82% 


86 
1% 
10 


Central 
“ 67 s, 1966 .------- 26 
18% | 56 * Teer 
a 60 Bees ae 


12% 
41% 
28% 
23 

13 


105 

58 

20% 37% int -Paper 

21 <6 Do 68, 1955 ---- +505" 

8 24%, Int Rys of C Am §s,'12. 32 
53 t FTG | DOS rei digs, 1982. 2 

pn , a 

per 17 Do 4%, 1939 .-------* 25) 


34 KAN CY FT.S & MEM 


stone 1935. 
03 10 Kings Co E L&P 5s, ‘37 
1997... 


(G B) Ts. 1 


91% 40 Kresge Found ee 1936.. 46 


92% 53 LACK STL ist 58,A,"50. 67 
98 i Gas 


: ces 5s, 1934..-- 
20 78 «4646 Do 5%, C. 1953...---- 
% | 75% 48% _ Do Sis, D- 1960...---; 
~ a0 53% Erie & West 1st 5s,'37 
44% 76 «666 Lake St & M So 3) "97 
90 a4 Leh C & NS A, 4. + 
26 15 y, Lautaro N 6s, "4. 
16% 60 27% Leb Val (Pa)cons4s,2003 
63 «35 Do cons 4145, 2003....- 
101% 6 40 Leh V BR cons 58, 
79% 61 Lex & East Ry 5s. 1 
119 115% Liggett & Myers 75, 44.12 
78 104% 96% Do 58, 1951...-----*"*" 1 
90 64. Loew's 65, 1941....---°- 7 
a 30% 70% Long Is unif 4s, 1949... 
80 Do de 


95 b 5s, 1934 
108 101% Lorillard Co (P) 78, +44.104% 103% 104% * 1% 
92% 81% 900 «(89% «(90 “i 


37 15% Louisiana & Ark 5s, 
100 91 Laeuisv G&eE 58,A,"52 
‘9 38% 66 Leu an unified 4s, 
101 2003 . 
97 
92 
pe 52 McCRORY STS 5¥4s,'41- 
26 McKess & Rob 5%4,'50. 


84 Do ref 5 
15M 
804 

oe 

74% | 43% 23% Manb Ey, NY¥,cons4s 
30 2 ‘48 
92 
51 
100 
85 
45 





40 Do i , 2003...-.- 55 
68 Lou & N P & M 48,°46. 





Vp 968 

19% Met W_S Ki, Chi 48,'38 
10% Mich Cent 3%45. 1952. . . 
97-73% Midvale sti & Ord 5s,'36 
04% 12% =” ay L ist & ref 







95 72 _Do gen & ref 5s, 1971. 
40 87 75 Mi & Nor RK BR ist ext 
1 4%s, 1934 .--- 20-3. 87 
1844 5 6 Minn, St P & 8 8 M 1st 
cons 4s, 1938 ..----- 
17 34 Do cons 5s, 1 
80 se Central ist 5s, "49 
42 14% Missourt Mm 5s, 1 
85 55% Mo, K & Tex ist 4s, 90 
719 «38 Mo-Kan-Tex . 
68 35% Do 4s, B, 1962 .----- 
69% 40 Do He 1978 ..----*- 
60 13 Do adj 5s, 1 
63% 2% MoP RR ref 58,A,'65 
6 «21 De Se, B wees -*°°°° 
3% 6 22 Do 5s, G, 1978 ------ 
6 22 Do 5s, H, 1980 .----- 
60 0 Do 5s, 1, 1981 ..---- 
4 Do , A, 1949 
3 41 7 aa st 4s, 1975 wit 
93% 28 ot Ss, 1938 ..-----.°° 
- 95% 60 Montana Pwr 56, 1943 
+: 82% Do 58, A, 1962 .-.- 75 
101 R414 15% Ment Tr ist & ref 5s, 41 78 
99 78 «6:1 Morris&Co 1st sf 4%48,'39 70 
38 3% 65 Morris & Essex 4148. 
73 68 Murray 934. 70 
83 «66 NAMM & SONS 6s, 1 
70% 46 Nash, St L 4s, °78 47% 
12% 51. 31 Nassaa E con 4s,'5 
66 Nat A: , 1942...-- 


ntinued 
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4s, 1946 
y7% 86% Niag, Lock 
5s, i 
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> 
aa 


> 
ow 


6 7 
55 Inv Bang 5s, A,'47, WW 67™ 


1946 
41 Kendall 54s. 1948, ww-- 48 


76 4s, 1949.. 64 © PUB. SER 7s, ‘47. 83 
109% 106 Kings Co Lt ist 6148, '54.108% 108% 108 87 
56 Kinney 35 46-35. 


- 


+ 2 


FE 
BF 


Tl ee 


* 
¥ 


BS 
* 
ror hires 
re ; 
RE 


SVSgekVses°a 


SLs 

* 

peeet etl 
Poh slea 
z= RE 


"90 27 


a 
= 


gpsepesegazesesy: 
s= 
x 


= 
* 


++ 


= 
awe: 
* * 


eeeses 
psqaaneras 


= 
—m: 
x 


see 


geesges 


aeeitt+ 
on: eee 
sR 


~ 
ane woe 


ea 
- 


g 
AQEsose 


SBSRE8 
2 


233 


BBEEo 


38 sn & 
gages 3 


wos te 
* LEK 


Z asegsse5 


fe 2" x” 
SAS 
yessgessusggaes 288 
_- 
—_om 
* 


SERS 
++++! 


os: 
¥* 
cs) 


Bem yeas 
2s 


++ 


8 


bide, 
a 


3” a 3° 


Bea: HS: 
1 
‘ omnm: oO Oo 
Ro x 


os 

PF 
ontar & 
-~ 
— 


id 
o 


eeeel 1 
wet] 
¥ RE 


75 St Joe By, L, 
oseph Lea 


>» aa 
§ 3 








1004 THE ANNALIST Friday, June 17, 1932 


Bond Transactions—New York Stock Exchange—Continued 












































Range. 1932. Net Wed.’s | Range, 1932. Net Wed.'s | Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
69 47% St I. & Se Wn Ist 4s, 89 51% 51 51 + 1 5 | 28 10 Stevens Hotel 6s, A, "45% 15 10 12 — 3 18 ©6104 16% WABASH 4%, 1978...° 5 4 5 + 2% 6 5 
49% 37 Do 2d 4s, 1989........ 45 42 4 +6 5 .. | 103 98% Syracuse tg "81. .102% 102% 102% + 2 oe 79 Do Ist 5s, 1939.......59 589 58 —1 1 
3 48 ni 3 4-e i lialagitings H €5,B, 2% 42 19 "3% _Do Se, B, 1976... "3% re es wee 
St 63 39 TENN corace fs. 44 42% 4 +3 ar 3 ae t : 
5s, 1937, gt 53 5 5 +10 2 . 102 «85% Tenn El Pwr 6s. "47. ang aie fe ~ 57 39 88% 238 =O Wi Ge, A, 1945... 13 12% 12% a a. 
60 2 st P & Kan City Sh L 79 70 Term Asen of St c ‘48,'53 73 + 2 29 a 22 «#10 Do , 1935, w w 12 1 12 1% 13 12 
lst 4%s, 1941..... .-. 30 28% 29% + 1 21 «28% | «(87 “ 8 MH ee a 20 ll Do 1935, x w... 11 12 i 9 1 
100% 92 St Paul, M & M 6s, ‘33954 92 92... 11 ; 96 86 86 —1 Se 40 9% Warner res P cv 6a,'30 17 li 11 % 81 13% 
99 «89 «6S FP Un Dep ref 5s.'72 90 % %& 8 14 ; 51% 53 Ba 11 54% 32. 14 ~Warner 6s, *39.. 15 16 2 2 16 
80%, 47% Sen A & A Pane 45.°43 51 47% 51 — 9% 14 50 70 "Tl 35% 34. 35%+ % 32 103 97% Warner Sug ist 1s, Jeti Oy 98 98 h 9 : 
93 #+%170 San An Pub 8S 6s. A.’52 72% 7 2 4 : 70: é 32% 32% + 3% 6 vi 50 21 Warren v 6s, 25 26 + 1 30 25 
93 87% Santa Fe P&aP RB 58,4290 90 Ww 3 2 | 70 ? -— a on Ol 82 77% Wash Fag sys, 3048. 32 80% 82% + 5 ore 
50% 34 Schulco . A, 1946.. 34 34 a 2 . » 84 84% +41 a 1 100 Westchester Lt 50. .104% 10444 104% + 1% 4 103% 
82 50 Do 6s 1946..... 50 (50 5 83 71% Texas Corp cv 5s, ‘44. 16% 77% — iz 184 «78 
85 70 Seloto Val & N E 4s,'89 82 814% 82 +11 7 50% 33 Third Av Ry ist ref 4s, 102% West Pa P ist 5s,A,"46.102% 100 1 3 1 46 100% 
19% tp Senne AL. 48,'50,stpa.* 5% 4% 4% - % 12 elie breton: 42% 40 40%-— % 46 42 102 94% Do E, 101, 98% 100% % 12... 
6 1% Do ref 4s, 1959 . 2 2 ‘ 2 ie PE. * 23 ms 3 —-2 23 2 102 96 Do ist 5s, G, 1956.. 1 f08 12 — % 27 99%, 
6% 2 Do 6. A. 1945 - mas Ff 1% 2 2 93° «7% Tob Pr Cp, N J so 8044 83%4— 2% 198 8 73 65 Shore ist 4s,gtd,2361. 72 70% 72 % 2% .. 
7 i Do 6s, A, 1945. ctfs.* 3 3 3 1 100% 99 ‘Trenton Gas & E 5s,’49 9 —1 3 99% 74 62 Do 4s, 2361, registered. 68 65 3 38 Ct 
3 1) Seabd A F 68,A.'35,.ctfs* 1% 1% 1% |. 2 26 %§8 Truax Tr Coal 64s, 43.18 18 18 + 4 tee 1 89 Western deb 56,°44.94% 90 91 -—3 90 91% 
n. “ Niel Union 08 5s. "47 Ti ST — 54 76 38 65 45 ‘Trumbull Steet 6s, 1940 % 51 + 2% 13 51% sy Sytem i is 52 “i 44% a ' . “s s6% 
, ew = § 151 ee - 
78 5ST\Nhell Pipe Line 5s, ‘52 63% 64 —1 77 62 | 101 99% UN EL L & P Ist 5s,'32.100% 100% 100% .. 1 100 98° 90° WN YR Pa isi da, ‘St 90 2 ink a ee 
9Si5 80 Sierra & 8 F Pow Ss.'49. — se oe 101% 99 Do Se, 1933........... 101% 101% 10144 — 26 101 49 21% + & DB 2% 
4214 21 Silesian Amer 7s, 22 2% + & «37 tH 101% 98% Do 5%s, 1954......... 1 a ¢ ie 80, 640 : Ps 2 
90" 68 Sin "Com OM tata. 8.'3 Bary S44 se OOK | «981 GO Um OM of Cal 58,C,'35... 91 91 —1 37 91% | 86% 30 ? 4 
93% 72% Do 7s, A. i 86% 86K — % 164 87 | 80 Do 5s, 45, rets, Ww.. 73. 73, 73 +6 4 ««. 75, 36 -s & & 
| 101 92% Do 6s, A, 1942........ 9 84 4 —1 2 94% | 22% 3 —~2% 33 44% 
101 1h ate Crade ON 5%s. 38. 101% 352 100 — 1% 113 100% | 94 rt Union Paeific ist 4s, 47 91% 89% 90%—1 187 91 7 «(50 + 5 5 60% 
oe 8 Sinclalr, Pipe Line 5s,'42 95% é 95 80 5 Do 4s, 1968........... 6 66% + 1 80 . 
61 43. Skelly OW 57% ST. STH + & 15 57 84 Do ist & refd 4s, 2008 15% 764 -—1% 39 7 70% 52% 5S wim a 
101% 96 Smith, A O 6%. 1933. 9 «96 % 20 73% 73% Do Ist & ref 4s,2008,reg 7314 7344 73% —21 ie Ss 24 - » sae. fe 3 aM! 
89 66 Solvay Amer Inv 5s, "42 80 80% + 1% 20 82 87% 58 Do 4%s, 1967 ......... 60% 67 67% + 3% 42 60% | 75 40 wi a ha 37, w w.100% =f - 
tea 97% Southn Bell T&T 5s,'41.101% 100% 100% — % 35 100% Do ist & ref 5s, 2008.. 91° 91 91 +5 14° 91 18 ™ een he Sue wes wt wm.ie 8% 
931, 64 Southn Col Pwr 68,A.'47 67. 64 67 + 1 le 100 United Biscuit 6s, 1942.. 87% 87 87 — % 10... ? tt Gee aah % hH-— % 
74 29 Seo Pae col 4s, 1949 47 38 38 9 37 93 62% United 5s, 1953.. ea nR-—1 wm F % int te, 1908 etfe...° 1 ™m 1 1 
50 Do ref 4s, 1955... 67% 63 687 4% 1% 162 93% 90 Unit NJ 48,44 90° 90 90 a > u Geen ae east 
31 «Do 4%. 1968 4 3 31 . 2 a 22 Unit Rys of St L 4s,,°34.29 25 2 +4 30 .. 45% 67 Wilson & Co lst 63, "41. 69 67  6TY, % 3 af 
7 sis Do 44s. 1969. w w... 41% 35% 39 1 158 0 37 59% 31 U 8S Rubber 5s, 1947....36 34 34%— % 55 33% rte Wis ist 4s, '49 35% 33% 34 1 25 33% 
Do 4s. 1981 41 prt 37% 3% 218 | 56 Utah Light & T 58,A,'44 63% 60 60 +2 10 64 S +e Ss. paises ti - 
2 Sar, Bo Fr Ter int 40,5010" 7 0 6% OF | 7 to Um & 1.50, °59, ww. 28 zi 3% — 2% 40 Sate ca 
‘ er , Tw 4 5 7 } . 58, 59, ww.. —~™% 4190 24% * 5% ‘ 
66% Do ist 1950. 6% — i | 49 12% Do 5%s, 194 ae on 22 25 120 26 72 44 YOUNGS 8S & T 5s,A.°78 55% 55 55 $ i] 41 
$4. 12, So Rwy gen is, A. ‘6. fot ih is “1 150 ity 3 @& Bee B W.......5 We sa -2 3 = 
86% 58% Do 5s, . 63 61 352-62 75 31 Vanadium cv 5s, 1941.. 40 36% 38 2 = Tota) sales $31, 364,000 
¢ ia oe nm 68, 1956 2. 20% 2% 9 “7 22% som fe Va len, © 8 C ist oe 2 4 = 1 re —< ie 
. =f ’ i 6 90 
103%, 9614 Southwn Bell T'Se'n 34 102% wl 101% 9% 65 103 100 ve By Ry aT oe i098 9% 8 on 20 eericnglia aguenen 
wn . + _ 
102 sett orans OU N J Ss. 1946.101 100% 100% — 2 147 100% * im Va iy ist 5s, A,'62. 83 Te 82 + 2” = om% *Selling fiat due to default in interest, sinking fund, principal or 
93% 82 Stand ON ¥ 4 951 89% 1% 55 87% | 10 1 Vert Sug ist 78,°42° 7 7 7 46 ee for other reasons. 
For Week Ended Saturday, June 11 “With Closing Prices Wednesday, June 15 
Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
High. Low High.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. Rup aee. -- Ch’ = Sales.Close. 
Bh  Wetelew OR... ...c0c000 . Me 100 5 3% Hollinger Gold (+70c)... 600 
oo Ve. bonds marked with an asterick are fully | ,,% ,,)4 (Coleen On & cy pt GB). 48 any 45” — 3” i6o a0 | 29 15i¢Hemn &@ Hardart (2%).. 1 18 800 .. 
isted on the Curb Exchange; others are dealt in as 1% Columbia 0 $ _ 700 .. 9 4% Houdalile-Her cv pf.... Hi 4 100 .. 
unlisted issues. 122 49% Comwith Raison” (a). sein 61 sot sett si 20 6.200 57 2% *Hudson Bay Min & 8.. 1 z 1,000 1% 
Comwith & Se . ve % | oo vy 28,000 y% S = “Hagler Be >... oones 37 31 800 37% 
we oo AGFA ANBUO or ae oe 1% scents | pee: ¢ & & a ms a 390 3080 200 
SS rep )........ 5 B&B B - 4 160 *Comstock Tunnel... ...: + * 1% $% H Ha See (side) 1: 4% 4% 4% 400 
4% 7% Allied Mitix, tne. - 2.300 3% 0 com 0 oer x boo nydro fs Pred... 2) 2 2 *® {00 
61% 22 Aluminum Co of A. 26% 22% 25% 1,500 25% eo at seo po ag ees” « st ~ % 16,800 .. wee - 
py Do pf (3) ........: - 36% 364 36%: % 50 2 *Cons Retail Steres =o @ 23 «(23 
10 Alum Goods Mf (60c).. 9 9 9 700 9 | ¢ py a os asses as «st 4 100% i a ee 
*Am Austin Car, Inc 2 ry 200 | 6 40) = Ge v. pf (7). ;" + 3 a 6 6 7 1,200 7% 
3 2% *Am Beverage Corp % 3 af + i% 2400 « | 3 co Soe Oyo 2a st, 100 .. = 13% ee we & 
| *am, Brit & Cont. : % hy te 200 3 7 7 + 1% 14,600 3% ¢ ptr % 100 
51% 30'° Am Cap’! pr pf 30° 30° 30 soo. CO ‘ % MT? 200 .. 2% 2 —~ 
wi 165 "Am CP & L.A (a3) 18 17% 18 % 400 18% | g x . pod 22” 23% sim 400 
3 Do B ms Us 1,100 1% | Pa a 4 ee 
l % Am Com Pw, A 7 os ¢ % -- 7,900 .. 4% %4+ bn 
% Am Corp ........ Wy 400 | ee 4% = * 2 2; i i. 
5% 1% Am Cyanamid, B ae ay - 5,500 2 a - a 6S 3” sy 5,200 ‘9 
% ge tase _ ” 2200 .. 2” F w= y «300. 8 % 5, Me 
10 4 Do Ist pf, A. a whe, a 25 1-32 1-33 1-32 -- 4 % . 1,200 5 
5 % Am & For P war 1% 1 1% % 3,200 1% 1 13% . io! o “? "no " 
1 Am Founders ......... zt .” 1800 % 4 = ss 00 | % 
29 14% Am Gan & El (31), x d. 20) 15% 17% —- 2 35,100 18% y 300 1% ~~ gta & 
2 1 Am Invest, Ine, new 1% +1 m+ % 200 _—. 18% 19 2 180 
4% Do war by + & 1,200 2 : 200 2% oF e = 
17” 84 Am Laundry Meh (1.20) Rs 9 ol} % 100 o% + % 2,900 5% 2 *%- % 
24 «10 Am Lt & Trae (2%) 11% 12% % 2,400 13 | — 425,20 Yy% 
10 Oy te Mtg Co . © 200 1 — % SOO .. * *KERR LAKE cocesee fe OS. OK *% «=: 200 
*Am > ah Re ma 900 10% — 3 125 . 4 3% *Kieinert . &% 3% 3% % 100 
1% Am Superpower 1% 1% 1% —"% 15.900 1% | %— % 500 *Kelster-Br (Am sh . Ss 5 % 100 
28 ~=s«dDo_ Ist pf 37% 28 30 8 4,900 34% | 19 — % 200 . 
42 6 Be .. 3 (Oo 1 300 1 ¥+ © 200. 29% 16% LACKAWAN SEC (4)... 18 17 17% % 700 
*% Am Ut & G, B c % % % 200 | = 250 . *Lefcourt Rity (1.60). 1% 1% 1% 200 
% % *Angio-Chilean Nitr.. % 200 A+ © 50O Su .  ¥ x peerepper 6% C6S 200 .. 
1 1 tAngle-Norweg Hold ya 1 1% 100 | 12% Lehigh C & N (i)...... : = & % 800 8% 
2 Yankea~ * %) &- & Ry | ok 8 Baer OAS £ F ASN.. 3% 3 3 — 400 Libby, MeN & 1 3 100 
Ark Nat Gas 1 ; % 1700 % | 15% East Util Asso (2)...... 15% 15% lo — Ps 4 100 Lone Star Gas (b64c).. 4% 3% 3% 2.400 4 
2% oY eee 1 % 4,500 | “5% 1% Do ev 2 1 + % 200 1 13% Long Island Lt (60c).. 13% 13% 13% % 200 
"7% 50% Ark Pwr & La pf (7). . 55 55) — 7% 430. | 195° 135” Edison El, Bos (13.60)..135 135. 135 10 101, 4 | Do pf (7) ....... sy - 4% 30 6 
: Su Aces rm Big 3% 3 4 700 veal Ry Elce Comp... 1 14+ % 2,100 1% sai? 1” wediew mts A “ < 34 ae” um? _i7 $ 
eee ‘i a Asse ‘ 
Mm Mi *Aane G & A cb). 2h I 2 9.100 im | SP BLOG E Sh (PON) XO-: TA BO 1B oo i | 
46 Do ctfs (8) 2 28 4% 275 (48 2...) 21% 26 4% 1,800 26 | 43 25. MAPES C MPG (14). '. 37% 25 2 3 200 
i 5 Do all ctfs (1.60) - 5% % iy 100 } 24 El Pw Associates (60c) 3 WZ, 3% + 2,000 3 23 Mase U Asso c pf (2%) 15% 14% 14% ly 100 
% Asso Laund % % 100 | on (60c) 2% 3% + 2,100 3 % Mavis Bottling, A £ 4% % * 100 
L Atl Coast Feh . %. % Rabat awe im 12 1% — "7001 61 “Mead Johnson ( 35 100 
ie Axes mom ahs Coim oak ARE bo a pea STR SB ai | Sh 2 Mem Nok Gee (Gis). Im om te ye 
i ° 1 : : ) 21 21.——-10% 
Tie 4% Atlas Util 5% 4% 5% 1% 8.800 5% | {9% 12 OBI Share pf ww (a6) Zu 2m tees 1 8 7% | IS 10 Mereantte Stores (1). i. 0” abe 
7 Do pe we. A (3) om Me P 4 ing 46% § Do 1% vf a . ae se: 450 10% 75% 40 Met Edison pf (6) a # 40 32% 150 
baa , | 52 Do 8 ituine a a. = 100 se 2 1,000 
2% ifeAute Voting Mach 2 ih 1% oo 2: | Se } i ane ew part (2:24); 8 7% 7™% + RY 1% Midi Sta Pet vte. A 1 % %— % "600 
» 35 Eureka Pipe Line (4).. 21 21 21 + 50 7 seit tos Ay | yy 10% of & 2,700 a 
Sutton. fF 100 9% FAJARDO SUGAR 1 % 1 400 % Mo Kan Pipe Raine % ‘s pe 500A 
‘orp ; 16% G ee “ : ee, 4 te 
tity ip Senet tnd Lene (iis). 8% 4 Sh my Be oy | ** Federated Metals ...:.. a i 
Seer evccecosses 4 os rsd .* 4 Me . 
27 «17 _*Do conv pf (a3) 17 it 17% 2,100 17 15 5 Ford "Motor, Can, A .. 6 6% — f 1,200 7 10 *Meody’s Inv 8S pt pf... 8 38 8 200 8% 
13% 7 Brazil T, 1. & P (b8%). 8 8%4— % 6.800 8% 2 1 py, a 3 6 4 -3 200 3% Mouptain Prod (80c) 39% 3 34+ % 1,100 3% 
15 138 bo Br-Am T cou, B(kS4i4¢C) 12% 12% 1244 - % 100 6% 3% Ford Motor, France ... 3% 3% 3% + * 100 .. 
14 rown Paw: S444c) 12% 12% 12% — 800 6% 2% Ford Motor, Ltd ....... 3,600 2% suet AVIATION ... 3% 3 3% 4+ % 1,500 
7 5 ‘&W evpf A(1.20) 5 5 % 100... 4 2 *Foundation For Shs 3 3 - 1,000 .. am x Bea sb Corp (1).. 19 18% 19 7. an 
22, 1 ae ; E P pf (1.60).. 17% 17% % 300 16% 1% *Fox Thea’ ag ee % = 600% | «101 P pf, A (7).. 88 88 6% 
12 5 thulova W ay pf ™ TM 7 % 300 10% 2 Franklin Mfg .......... My \y B-— % 100 1% 8 Nes 4 Gas (1)...... 10% 9 4 “L 2 400 
24 15% Bunker Hill & 8S... 16 16 16 50. i% a gx °% 4 “ 
1% 1% Burma, Ltd, rets (40c). 4 1% 1% 200 1% 3 % GEN ALLOYS ......... 4 2 2% «=. 700 2% % Nat Leather ........... ss % %—- % 300 
2M Butler Bros 1 1 1 % 1,200 3% 1% *Gen Aviation ......... 1 1% % 600 .. 72 «3 Nat Pwr & Lt pf (6).. 48 41% 41% — 61, 800 
| 84 5% Gen Elee, Ltd, repts 18 12% *Nat Sereem Serv (2).. 13 13 13 % «100 
% % *CABLE BT vic... * ly % 800 % F (P36 3-5e) ..... 6.0... 6 5% «5% 1,800 8% 5 Nat Service Co pf (h3). 7% 6 1% + 2 200 
i = 2 Wire, A, rets # # é 100 | 16 5 ‘Gen Empire Corp ..... 5 - 600 10 6 Nat Transit (1)........ 7 6% 6% % 300 
1% ly rets. 1 1 1 % 100. 25 4% Gen G&E cv pf "Bs (a6). 5 4% 4% + 500 1 *Nat Union Radio... % % % 400% 
1% ‘2 Canadian Marcon ‘ %— % 1,200 % | *Nauheim Pharm pf... \% 14 1 % 100 
18 Carnation Co mM), H—- & DW mM) DW 18 Gen Theat Pub Sv pf....... = 1% 12 +2 10 12% 174 12 Newberry (J J) (1.10) i” 12%8 12% % 100 
10 Carrier Corp .... 3 3%-—2% 100 | 1% cv pf.... ot ant" a New Bradford Oil... | 200 .. 
3 1h & Corp . 1% 1 ie : 100 82 yh og - Pow pf (6)..... 53% 49 — % 20% N Eng Pwr pf (6), x d. 28% 23% 25% % 440 24% 
1 ih Cen 1 3 & Ect (80e) ZB 12 12 \% 300 | 22% % Glen len Coal ....... 7 7 — % 1300 T% 14% New Jersey Zine (2)... 19 18 18 lly 600 .. 
100 100° ~)—~Do 100° 100 50 | 4% 3. *Globe Und’wr (k20c),n 3 3 3. 400 t, New Mex & Ariz Land. of “i” 600 |. 
Pt my vay ce %  f cesetied Conseil || ....”: * the 1000 |. ia 12 NT yt, - (41%). 12 12 12 y = % 
4 Cen & So’w U fie ; : $- - % 100 3 1 *Goldman Sachs T C 1% 4 %m— % 1,100 1% 4 *N ¥Y & Hamburg ..... 3 3 3% 1g 100. 
2% fp Cum Sengen ‘ a -- al me “Grgwer Cup ii...) we. a0 ss* 30" N ¥ Steam (200)... 31” 30” 90° | 300. 
30 47 Childs Co pf fe 1g - % 20 | 150 103 Gt A & P T n-v (Seu). 1115 110 115 +6 150 119 114 98 NY Tel pf (6%)....... 04 1 104 2% | 625 107% 
6% 1% Citles Service 2% + \% 74,900 2% | 118 108 - i Siiehecbankmedd eer 108 110 ie 360. 14 9 Niag Hud Pwr, new 10% 2% 10 % 1, 9%, 
534, 10 Do pf ‘ ‘ 1 1 — & 1,200 14% 1% Groce Store Pr v t c. te vk 100... 7 2% Niag Hud Pwr (40c) 4 3 3% % 12,400 
56 11 (Cltles Ser P & I. $7 pl. Pg 23 GS -3 200 20 } 35% 23 Gait OU of Pa.......... 27 23 2 —2 5,800 25 2 Do A war new ....... 2 ig 800 
ea ie OT 2" eee a. we ee : 1% 1% Do B war new ....... 1% % 1% 100 
1% 1? eer con Lts, ine. alt oe ae 800 % 4 22% HALL LAMP een ee oie & hs 100 6 4 Niag Shr (Md) B (b5%). 4% 300 “5% 
se Cleve Iitum (1.60). , 2 24% + 5% 400 24) “Hi nn amr oswes y %— 200 8% 4 Niles-Bement- soece § 4 4-—- %& 
103 Do ot (6)... % 944 % 30 95 37 Hartford ue 12.755. an 37% 37% + 25 2 °N SE tape idee 3 300 2 
* She 1 "Cleve WOT . rane 1 1 1% a 100. 5 2% *Hecla Mining ties “ee 2S = 400 vy *Ner Europ Ol) ........ %y ve 12,300 lp 
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Range, sees. Wed.’'s 
High. Low High.Low. Last. ch’eo, Sales. Close. 
83 41 Nor States Pwr, A (8). 43 41 “fl - x 500 

9 46 Pee 61 54 61 10% 500 

36-4 *Novadel Agene (4)./") 95 > =a 200 

fe. js °OHIO COPPER i ea ie 100 & 
76% 60 cum pf (6)... 66 66 + M aa 

9 "2y Oia Ra Nat Gas pt. , ig if "ty 50 
aN Sete? cous 1 1y 100 
26% 20 trac ie E.lst pt ca d. 22 20) “ 400 21% 
2% *Pac Tin 5 — 1% 1% 1% -— y% i090 ~ 
1 12% *Pan-Am , ie 12 12%— \% 1,800 : 

*Pandem Oij ‘ g- fw 1,200 .. 

2* 7Pantepee Ou) A 2K pn 1.000 % 
“Paramount Motors ~ -. 

33 20* Parke, avis tread isi 21% By Bi ' 150 Et 
a7” 73 renereae, 88 (Dm B RR 
imsular Tel pf (7) 3 - . 

d 1 Wennroad Corp.” 1% 1 1%4— &% 3,900 1% 

‘ 65 Penn Pw & L pf (7)... 14 73% +4 100 .. 
4 2% Phil M » Ime... 2 2 2 es 800 2% 
% te *Phoenix Kaew oe 2,100 .. 

107 8 Do Df SepeAa Ss 0.0.4: ‘ 8 8 8 ; 700 ‘j 
1% 61 (* Pierce vernor . ‘ _ 

Pet “Pilot Radio Tube, 4 | 1 % % — hd 800. 
4 *Pion G M, Ltd(12c)xd. 3: 2% 3 we 4,300 3% 
3% 1 Pitney Bowes P (b4%). 1 1 1 ~ Pi 300. 

19 121, Pitts Plate Glass (1)... 12 12 12% + 100... 
7 6 *Plymouth Oi) (k50c)... 6 6%- % 600 | 
1 % Polymet Mfg... y y : 

19 10 *Pratt & (ize) i 10 10 10 | te 

s x (] -— & . 

ee a i 
inv . . ba 

85: ay ee Snitaeoes 52 52 oS a 2 x6 

ty it orp war Pe , a Py 
a poe 2. Seteneaes a ~ ell ad 1.800 waft 

9 Pe aad x . 2 - 

2 MN } ondng F 2 2 24 ~ 700 

162 55 QUAKER OATS (*7).... 55 35 55° —13% sw... 
3 1 “*RADIO PROD ....__. 2 2% + % 7,400 3% 
1 4 Railroad Shares ou. *» A = 600. 

\ \, *Reiter-Foster kaanae ty L & 6,200 y 
1y Reliance Int Corp, A. = 200 ~~... 
14% — ement 1% 1 1° - 1,100 “he 
4 Repu ge Corp.... vA ae 
1% i Cae % ¢ % 900 .. 

* 3, Reynolds ak ‘a bs if ie a 300 
1 field Oil, Cal, pf. . 2 .% %+ % 200 ly 
84 *Royal Typewriter --» 3% 3 3% + 1 900 —««, 

31 12 ey CAR H L.. 12% 12% 12% - aA 150... 
* ms *St Anthon Gola” F vj ts Ay , 2.500 .. 
% Salt Creek Cons % on % 1,400 |! 
4 %s Salt Creek Prod q). 3% 3% 3% 4 700 3% 
52 1% St St _Renis Paper. 2% % 2 - $ 2.200 1% 
7 4 lied © (1) + ‘ . 

29 24 — “GD. - 24% 24 2% 4 600 23 
2 Segal Lock & Hdw. || S hs 4% S00 |. 
1% _ errorep %  %— & 1,500 | 

45% 28 ye all cfs (5% 34% 31% 33° ~ 4 2,000 .. 

42 «28 *Do prior (5%s)...__ | 344% 31% 33 =. 700 |. 
1 \% *Sent Saf er ota é - 1,600 .. 
2% % *Shattuck Den Min —— “4 — 1,500 . 

10 J Shawin Wat & P (1). 8 8 8 + 400... 

20 Schaeffer Pen yg @ 10 10 10 ae ee 
tf ee ot ae ae, 8 of 

12 Te YY See ; _ é 

3a 2014 snort wittisanns (3)... 23% 2384 23% \y 25 

80 60 Tra Pac pf (6). 60 60 60 -12% oe 

134 % Singer Mfg (8) acs 85% 60% + — 2% a 824, 
5 Sisto ‘orp . oe ; 
» * Se Am Gold & Plat. % ly t¢+ & 1,600 | 

27% 2g Sou iy pra a%).. 22% 21% 21% « ¢ 1,000 .. 

25° 17% Do pf B (1%). - 19% 18% 19° 4 700 20% 

22% 17% Do ao Cc (1%) 19 1% 18% + # 400 18 
1% “Southern Corp 1% 1 1% — 100... 
% /, “Sou Nat Gas rs th fa— 500 

14% 9% South Penn On (1). - 12% 124 12%+ &% 900 
3% 2% *Southld Royalty (20c)_ 3m 2% 2,— 1,100 
y ,* sSe nd tne cum pt ses +” .” 1” “ae see ; 

“ cum p : 

we oo 13% Stand Oil, Ind (i) 185, 16%, 17% — 15 18,400 184 

15% 8% Stand Oil, Ky (1.20) 10% 9 » % 6,600 10 

19 10% Stand $i Neb 2; > 2% 3% ‘ 300 ; 

28: Stand Oli, Ohio ( ). 4 es 

a’ 3 £L o (7 29 = 29 29 4 50 30 
3% Stand Pub Sve, 1% 1 e+ & 900 1% 
Ye tee Corp ta te ve ta 200... 

2 fur. ; 1 1 1 ée 100. 

wi Rly ontete Moter Car 10 8% 10 -~ & 700. 

24 iS *Sun Investing pf “ 18 18%+ & / 

‘ 4 “Sunray Oil . % a> & 700 % 
26 16 Swift Int! (+4) : 16% 14 16 - % 2,300 16%, 
18% 7 Swift & Co ()xd 10% 9g % + 4.200 10 
4% 30 “Swiss Am El! pf @... 31% 31% 4 Sy 150... 
32 18 TAMPA ELEC eed 21 19% 21 1% 800 22 

3, \% Vastyezst, Inc ns \, ¥ : 400 .~—««. 
385% Tech: Ine % % iy 469 
45y - *Teck Hughes (60c) 2% 2% — % 3,600 2% 
6a, “Texon Oil & L (1) x d_ 5% 4% 4%: Y ~'600 

24 ise “Tob & Allied Stks eos A 17 7 + 1% 100_—t« 
9% 7% Tob Sec, Ltd (kde). ™% %T% %MH- YB 00 | 
24 16% Do D’...... 1% 1% 1% - £ 09 ° 

18142 10 Tedd rd 10 10 @ 72% 600. 

nu 60 Toelede Edis cu pf (7) 60 60 41 ae 

3% 1% *Trans Air Trans... 1% 1% a4 -~ i @& & 
2 % *Tranms-Lux D LP 7 % % : 1,100 
5 & Triples Sat Gl (p27. 5a sig 5 x i 
3 1 x s P27.9¢). 5a, : Ms 
ae 1 Tubize Chatei 2% #1 1 800 

24 17 *UNGER FIN CORP. 17 17 17 100 
4% ls Un Gas of . 1% 1 1% + ‘ 500. 

12 7% Un on fh. (1.36)... gig 7 8 400 ‘8 
4 Unit Corp war. 1% 1% 1 % 900 .. 
% *Unit Dry Docks. 4 4% 4+ 2 4090 |: 
2ky i Unit Founders & % tt > Y% 8,600 wy 
2 +: Dos7d. a & i's & ‘ 200 ... 
25 Unit Gas Corp. 1% % 1 ‘ 6,900 Y 

a5 8% Do pf (7) ; 15 (13% 15 + ye "BQ9 15% 
zy, * Do war .. \% % + 200 .. 
8% 1% Unit Lt & Pw, A 2% 1% 2 % 6,400 2% 

53% 8% Do pt .....’. vost 13% 8 10% — 14 1900 10% 
by oof Sak Hie oS ORE ye Ee 

Wig 2 a ) 2 - é 
in U 8 El Pw (ww)... s % be . 4,000 ws 

24 U 8S Foil Co, B (30c) 4 2 2% by i 

ta *U 8 & Int Sec. .s % + aff 200... 
ww 9 —— ae ae. 13 a 13 400 _—tyj. 

% *U_ S Lines pf os be %*-— & 800 % 
23 wo Us y Card (a4) 10 10 16 1% 50... 

% % Unit vic e* % b% . 400 yy 
if 1% Unit Verde Extn (50c). 21 2 2 700 .. 

ll 3 Util & Ind pt “ty ikicerce 3% 3 3 % 300 |. 

3 % Cu P # b one 1% % 1 . 3,700 os 

61 12 do pf < 17% 13% 17% . 5 600 —. 

2 % *Utu Equities 1 * %&. % 900 

sot 28 Do pf (5%).. 30 29 29 1 150 

VENEZUELA PET. yy Mp ik— “, 2,400 all 

2 3if *Viek Fin (30c). - & 3% 4% .4 1,700 4 

10% 4 eae tnkc 3. : : : — 2% = es 
4 1 a anie-4 - 

3 “Walker” (HM) 3% B 3% - & 1.200 tly 
By Fd a Oe aes... see Bh st 8%. 300... 
5 ot “Watson (J W) Go... bat af 200 

645 31% Weich Grape duiee (i). ¢ si uk — 1 a2? 

ws” y West Cartridee pf (6).. 48% 48 oe .~¥s 150 

4 1 Cafeteria... | 1 I% e+ % 400 

20° «0 ~ e eeee 12% 12 12° _ Bly 50 
3, i Mw ww), ica, * % % .. — 

1 , a ad 
wm 7 (23 3-5e) .....* % 8% 9 % 7.900 94 
2% 1% Wright Harg (+15c) 2 2 2 500 
% %“Y" OIL & GAS... % % %= % 9,200 % 
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me 
Bo®SBwPSulhwaBe 


24 


8534 
73% 
80% 
905, 


50% 
24%; 


T5% 


51 


395% 
47% 


if 


100 


73k, 
36 


17 
23% 
18% 
19 
20% 
35 


88% 
87% 


44 
101% 


73 
45 
43 


Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
DOMESTIC BONDS 
99% 90 ALA POWER 5s, 1946.. 93 92 4 + 2 
95 85 Do 5s, 1951...... 86 1 
84% 70 Do 4%s, 1967...” 75% 73 73% — % 
96144 83 pe 5s, 1956 - oe 87% 87 . 
91° «75 0 5s, 1968... ||. 79° (ROI ly 
61 55 Ain Wat Sve 5s, A, 1957 $5 55 55 — 6 
bo r Co Se, 5982. a: ou pf oot 33% 
D gis Oe 
74 55 Do 5s, 1948 (ur)... 64 ‘ 
98% 91 Alum Co 5s, 1952 (* r) 83 1 93% 
11 14 Am Comwi Pwr 6s, 1 1 1% -  y 
52 41 Am & Con 5s, 1943 Seees 50 50 50 xX 
4 18% Am El Pwr 6s. 1957 26 244% 25 ° 
42% 18 Do 68, 1957 (s7d).._"’ 25 25 . 
SS 62% Am Gas & El 5s. 2638. 76 73% 75 +4 
374% 12 Am Gas & Pwr 5s, 1953 20 7 6 1% 
4 14 Do Stee 25 17% 18%~— 24 
82% 38 Aim mae Sh Ge, 2016... Say 47 50 ~—3 
93° 80 Am Rad wa 52 -- 8 84° Ba 1 
67 39 Am Roll il 5s, oT ae 38 39% «+ 2% 
7% 46 Do 4%s, 1933...... | 49% 48 48° + } 
47 20 Am Seating 6s, 1936. 21 20 20 es 
16 yA A Gs, 1945.. 3% “3 3 % 
13 Do 66, B, 1945....._- 6 4%, 4 % 
8 54 A Gs. A, 2024.. 61% 591g 5912 _ % 
100% 96% Do 5s, I it dine 6 60s 100% 100 1 
oS «Th Do Se, 1056....°°°° "°° 83° TB ii -2 
86 67 Ark Pwr & L 5s, 1956... 76 73 - 
57% 32% Asse Elec 4148. 1 «21. 0 35 37 % 
43° 17 Asso G & EK 4%s, 1948.. 22% 17 
39% 14 Do 4 » C, 1949....... 93™ 44 alin 44 
39 17 Do 5is. inv ctfs...°" 22% 17 . 
47 19 Do 5i%s, 1977.....' °°": 26 22 
44% 17% Do Se, 1950.....°.°' °°’ 24% 18% 1917 _ ait 
44 17 Ss, 1068.........°° 23 18 19% y 
36 14 «Asse Hardware "48 14 14 
se” 32 a ev we 44. Ke B 1 2% 
sso it . ~ 
77 35” Do 6s, Te Me. 34 it 3 
72 2B aa T rs 34 é 5% 
72 28% jm Tat" ous. A. 5 2043 30 ry 41 41 
80 40% BATES WLVE 65, "42, xXw 43 40% 40% 191% 
93% 84 Bel Tel, Can, 5s, A,'55. g7% 87 2 
94% 831 4 5s, 8. _ ae 8615 — 
94 («83 5s, 1960...... |: a8, 861, 882. 3 
96% 92 Biacket’ v "oar 5s, B52 $54 95% 95 a 
100 93% ton Con Gas ‘47. 93 9: — 1% 
84 75 Ringhaee L, Hee 5s, woes a 82 84 2 
81 65 Birm Elec 4 4%s, 68 65 65 7% 
7 53 Birm Gas 5s, i959... ||” 53 53 «53 
68 40 Broad Riy Pow 5s, A,’54 45 43 44 + 
103% 97 Bkilyn Ed Co 5s, | 101 101 
103 98% Buffalo El 5s,A.'56.101 101 101° 4 
103% 101 oe Be........ 1 103% 103% ly 
78% 60 CANAD CEM 5 5448, A,’47 60 60 60 8 
100-94 = Nat Ry a 1935." 9 9 ~ 1% 
91 «79 58,35 (sTd) 82 82% 82 ne 
76 70 cap 4 58,A,°53, "wae? 7 71 71 
85 58 & L 5s, 1956. . 67 67% +" y 
91 79% Cassese 58, '35 81 81 81 
72% Cent Ariz L & P 5s,''60° 72% 72% —i07 
72 Do 5s, 73 5 
99 
14% 55 
4% ae 
70 ea” ome 
85 64 Do 5s, - - 
92 83 Cent D, ‘55 84° 83 gg? | # 
89% 74 Do 4%s, E, 1957... 80 74% 77 3 
58 55 Cent Ohio Lap 58, A,'50 58 58° 58 
70 =51% Cent Power 5s, D, 1957. 59% 58 58 4 
71 Cent & L 5s, 1956. 55° 49 51% — 3 
27 3 Cent Pub Sery 5%s, 1949 3 3%— % 
15 4 Do 5%s, 1949, x w.... 4 4 4 és 
39% 17 Cent States El 5s, 1948. 24 19% 23 a 
42° «(18 Do 54s, C, 194...._- oe 
59 23 Cent Sta P & L rege "53 31 29% 297, — 2g 
so” 2 Chi Pneu Tool 5 942 2014, 20° 20 ‘ 
50 Chi Rys 5s, 1 metta.. 40-38% «38% 1lg 
T3Y% Chi Dis El 4%s, 1970 66% 66 p+ & 
40 Cigar St Realty Hig i 13 10% 11 % 
67 10% = St Ry rad rd 74 44 43 4 + & 
52% Cities ce 35, 27% 30% — 3if 
52 if Do 58, 1950 e 7 = 33% 27 we 
4 16 Do 5s, y 4 RN tid 0d ae 33 264% % 
59% 33 Cities > aie. = 44 39 «642% 4 1% 
65 49% Cities Sery oi P L 6s, 54 td 54464 
58% 28% Cities Sery P&L "sgeras 35% 31% 3217 — 
104 99 Cley EI Ilium 58, A. ‘54.102 102 102 
103% Do 5s, B, 1961.......- 103% 103 103. . % 
104 Se, 1000........-°° 104 1 103% — 
98% 86 Com’w’'lth Ka A, °53 94% 901, g2” 1 
9814 82%, 5s, B, 1954... 94 87 = 90% - 1% 
93% 78 Do 4 C, 1956...... 87 81% 87 4 5le 
93 78 4 D, 1987..... * 81 86 +6 
93% 78 Do ais 1960... |. 82 84% + 3% 
93 78 Do 4%s, D, 1947 (u r) 3 91 91 ‘ 
93% 78 Do 4%s,C £. 1956 (s 7 d) 88 88 ne 
84 69% ~=Do 48, 'F. 1981... T4 = 748% 1% 
55% Comwith Sub 53 . A, °48 44 45 ae 
37 » 1941. 3014 ag ug + iy 
61% 10 Com Pwr & Lt 5s, °57... 41% 41% — 1% 
100 94 Con Gas, Lé& of 
4%s, H,°70..... 96 8696 % 
108 103% De “i Sa .-1054 105 105 1 
104% 98 Con z Balt ss "69.100 100 1 
93 82S Do 4s, 81... 87 BB ag 
32 16% Con Gas Hr 6s, A, "43. 24% 21 23% _ 1, 
32 16% Do Wr)... 2 25 ; 
21 4 Do 6%s, A, °43..°° || 1 9 WwW 4y, 
97 87% Consumers Pwr 41,5 "58. 93% 92 93 j 
1078 100% Do 5s, °36.......7" 02 101% 101% 
67 Cont G . ae. 49% 44° 45 3% 
85 78 Cont  & O, “ST... soe 84 84 
89 56 Crane C ee 59% 57% Sey , % 
87 59 y 5s, '37 67: % 66 
9 95% MS Sika Ske» oman 97 96 96 
86 74 ~Cumb C, P é& 4%s,'56 74 74 74 i 
103. 97 DALLAS P « L 6s,A,"49.101 98% 101 4 
1018 95 Dayton P & L 5s, "41. ..100 100, 
73 55 Del El Pet > eae 56% 56% _ % 
95 92 Denver G & 5s, '49... 93% 92 924% . \% 
80 8680 Denver Salt Lk 6s, A,’50 80 80 480 : 
89 34% Det City Gas 5s, B. '50.. 65% 6 65 . % 
68% 54 ¥ G& E 58, '46...) 56 55% 55%. 7 
97% 70 Det City Gas 6s, A, ‘47. 7 12% T5te + 5i, 
1 % Det Int Bridge 7s, ‘52. Si 4 
7 46 Dinte “Gulf Gee Gas S68. A, 37 56% 55 561, 1% 
98% 93% Duquesne Lt 4%s, B,'57. 98 97 97 \% 
30 10 EAST UT INV 58, A,’54 20 144% 16 33, 
30 Do 5s, A, '54, 8 7 15% 154% |” 
101% 98 Bos. 4s, 32.101 100% 100%, — 
101 1 ee "Sie 100% 100% y 
102 nay he RCE -101 101% 101% : + & 
900 $8 i SPP apert: 991, \% 
60 48 KEI yy a fs, , = by $81, 2 
64 29 Elee A 30. 355% 2 
65% 42 Eanpire Dis EI Se "52... 45 42 42 = 3% 
48 26 Empire Sits, "42. 35 32 33% 1 
99 93 Erte Light 5s - %y 93 94 2 
60 38 Fed ene MORSE 5s. a 42 40 40 7 
78% $2 Fireetene Coe ty ft, 20% 0% 2 > dy 
7 restone Cot . 
H tes 7 Firestone &R 5s, "42. 74 74 74 mt, 
17 10 "31... 18 18 i Ble 
78 50 Fla Pé&tL 5s, 1954. | 61 54 54 ~ 5Y 
62% 49% Fla Pw 5%s. A. 1979. |’ 56% 50 550i, 5 
8 51 SARE Rog a 52% 
70 37% Gatineau Pw 6s, 1941... 4 % 43 * 


68 37 


74 55% Do 


40 
39 
56% 


| 


| 
| 
| 


j 
| 
| 


| 


Range. 1932 
High. Low. 

40 23% Gen Bronze 6s, Fg , 
100% 98 Gen Mot A 100 
99 96 Do 5s, 1934 

98 94 Do 5s, 1935 ° 

97% zai Do 5s, 1936 i a 
35 Gen Pub t 6s, 33, u r 

414, Do 6%s, A, 1956. 2 
35 3%, Do 6i%s ’ 1933 -. 
75 62 Gen Pu Sve 5s, 1953... 664, 
25 22 Gen Ray, Ltd, 6s. A. ‘48 24 
70 31 Gen Refractor 58, 1933. 35 
8 i Gen Vend és 193 4 
40 224 Gen W Wks, Gé&eE 5s 

A, 1943 2s 

21 64% Do 6s, B. 1944 0 

86 80 Georgia Car Pw 5s, ‘52. 80 
21 6% Gen WW, G « 6s. 

B, 1944 (s 7 a) . 

654, 45% Ga Pew & it 5s, 1978. 50 
90 63i4 Georgia Power 5s, 1967. 79 
93% 77 Gillette Saf Raz 5s, 40. 35 
93% 77 © 58, 1940 (s 7 @). 82 
78 62 Glidden Co 544s, 1935... 70 
70 58 *Gobei (4) 6izs A. "35. 42 
78 62 Glidden Co Sis, "35 (87d) 70 
100 87 Grand Trunk 614s, 1936. 94 
69 4a Do 4s, 1950. cossne & 
98% 914 Gt W Py Cal 5s, 1946. 944, 
61% 59° Greenwich W & G 5s,'52 61% 
96 90 Gulf Ol of P 5s. 1937... 94% 
95%, 8&3 Do 5s, 1947 : 89 
84 62 Gulf St Uti 58, A. "56 67% 
7 60 Do 4%s, B. 1961 63 
95 95 HACK WaT 58, A, ‘77. 95 
45 3414 Heed Rab 54s, 1936.../ 39 
51 21 Houst Guit G 6s, A, '43 27 
55 43 H ubber 7s, 1936... 49% 
50 174 Heust Gait G 64s, '43.. 22 
86 74 Houst Lap $s, D, "78. 80 
r~ a Do 44 E, 1981...._- 81 
419% 21% *“Hygr Fd Pr 5B. A, "49. : 
101 9844 Hyd P Niag F 5s, 1950_ o0* 
100% 95% © Ss. 1951 99 
100% 95% Do (cash) -101 
961, 88% IDAHO POW 5s, 1947. - 93% 
90 724 Ii Nor Util 5s 1957. 77 
88 650 Ti Pw é it 48.B," "54... 59 
74% 301 Do Sigs, 1957 : 42 
83 48% Do 5s. Cc 1956. se 5914 
91%, Do 68, A, 19; ~2 2... 65% 
8544, 64 Indep 0 & G 6s, 1939. 77 
71 58 ind Hydro Fi 5s, A.*58.. 59 
95 80 Ind Kier 6s, B, 1953... 34 
90 70 Do 6s, 1947 > ° 76 
79% 55 Jo 5s, C, 1951... 70% 
63 22 Ind Service 5s, 1950..... 25 
63 20 Do 5s, A, 1963... 26 
93% 87 Ind & Mich El 5s. 1955. 87 
98 91 Do 5s, 1957 

96 72 Ind Pw & Lt 58, A, 1957 87 
901%, 881, Ind Water 41s 1940.. % 
387, % insall Ut 6s, ‘40 (s7d). 1 
38%, Do 6s, B, 1940 Lay 
27 % Do 5s, A. 1949 (u Geox. & 
48 32° Intl Ir & St 518,A,'46... 32 
98 83 Intl Pow Sec 18,B,'54. 85 
78 62 Do 6%, C. 195 65 
78 62 Do (u r) 66 
97 80% Do 7s D, 1936... -.. 86 
7 67 Do 7s, E saa 71 
74 57% Intl Salt 5s, 1951 pes 

51 39% Intl See 5s _, SRR 

69% 46% Interstate Pow 58, 1957. §7 
51 19 Do 6s. 1952 , 

75 51% Interstate PSs 4%. 1958 i or 
80 61% Do 5s, D 1956. . 

95 70 Do 6l4s, B, 1949. a 

65 47% Interstate Tel 5s, A,'61. 53 
67% 574 Iny Co of A 5s, A. 1947 65 
66 «458 Do 5s, A, 1947, x w. 64%, 
& 65 lIa-Neb | & P 58.A,'57. 68 
79 66 Do 5s, B, 196 69 
80% 75 lowa P & L 44s, A,'5%._ 79 
82% 61 lowa Pub Sv 5s, 1957._| 64g 
8246 6 Do (u r) tone 68 
3444 78 lowa Ry £ L 544s, 1945. 78 
66 44% JACK'VILLE G 58,'42... 45%, 
9544 90 Jamaica Wat 54s, 1955. 91 
9614 79% Jersey C P @ 1 5s,°47.. 88 
8615 74146 Do 41 28, C, 1961 &2 
101 g3ig dones & Laughlin 5s,'39. 95% 
96 874 KAN GAs r A, 1942... 90 
90 $4 Kan G & E 69 
84 65 Kans P « £ x" B, 1957 69 
95 8&4 Do 6s, A, 1955. 85 
84 65 Do 5s, B, 1957. 5 7 d. 69% 
90 67 Kans Pow 5s A, 1947.. 72 
96% 66Y% Kentucky Ut Hae: D,*48.. 72% 
52 62 Ky Util 5s, -. 
82 61 Do 5s, | 65 
86 81 Kimberiy < oak 5s, A, 43 82 
RS 46 opper G a 58, '47 55 
90% 52 Do 5%s, '50 664, 
95 874, Kresge ‘56 45 . BA, 
9: 79% Do 5s, '45 dep etfs... 79% 
65 38 LACLEDE GAS be. 7 "35 40% 
42 32 Larutan Gas 61, . 41 
83 48% Lehigh Pw See és. 3926. 60 
78 55 Lexington Uti 5s, ‘52. 61 
81 42% Lib, MeN & 1 53 
100% 93° Les Ang G & E 5iis 1,49 so 
42 40 Les Ang Pac 4s, Bo. 

93% 76 Lone Star Gas 5s, '42. | 76 
93 68 La Pw & Lt 5s *57. . 9 
90% 90 Louis Ky G&aE 44%s,C, 61 90 
28 & McCORD RAD 6s. ae - Wy 
61 3644 Manitoba Pw Sigs, - 44% 
90 ass Gas A "55 (u = 75M 
97 65 Do 5s oe 

90” 64 Do 5s 55. ee "a 
0 65 Mass Util 5s a, "60... 68 
96 91144 Mem P «& L 5s, A, '48.. 95 
80 66 Mct Edison 4s, "71 = 
60 50 Mich Asso T 5s ~ ‘61. 

72 55 Mich Pub ser 5s, A, '47. 38 
R91, 1%, Mid West Fos 5s Ate 

49 2 Do 5s ° Bi 
65 2 Do 5s. 3 

62% 2 Do 5s, '35 ™% 
96 88 Milwaukee G Lt 4i%s, 67 91 
77 62 Minn Gas Lt 414s, e+ 70 
101 100 Minn Gen Elec $s. °3 100% 
77% Tai Mise Pwr 5s, '55 k ri - 6 
9012 70 inn P & L 5s, ‘55... || 73 
79% 70 © 41gs, '78 ‘ 74 
77% 541, Miss Power 5s, '55 2 581g 
82% 561, Miss Pé i. 58, 57.8 7d 66 
82% 5616 Do Ss, ’57 -»-» 3% 
90 65 Miss River F ¢ €s, *44.. 70 
84 63 Do 6s, '44, x w -. 65 
38% 863%: Miss River Pwr 5s, '51 91% 
8016 54 Mon W & P 5i4s, B, '53. 63 
93° 82% Mout 1, H & Psse A cai of 
98% 90 Narrag Co 5s, A, 1957.. 92% 
46% 5 Nat El Pw 5s 1978 14% 
32 Nat Food 6s, 1944 21 
843, sou — i" = : 6s, A, 2026 62 
72 SO ...... 53% 
45 iss Nat Pub Ser 58, 1978.. 25 
78 Nat Tea 64 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. 
High. 


Net wi 
. Low. High. Low. Last. Ch’ge.Sales.Close. 


ms aw Re. 18 16 18 
N Dal El 62 63 


833 
#e 


a 





<aPviv 


101% 101 
ws 
103 +103 


87% 90 
Sonaraeks 72 70 70 


— 
ZZZZZzSz 
£accx 


r 
> 
3 


i 


1956 65% 
{0% New Ban G & Ht, "at. 90 so% S% + 
1948 50 2 


2 Re * Poeeh 


ed.’s Range, 1932. 
High. Low. 

ar 95 oh S078 BARD Ww 
31 23 5 
47 
50 


Net Wed.’s Range, 1932. 
. Ch’ge.Sales.Close. High. Low. 
+ 22 91 98 8685 
F *  « as 95% 90 
—1 7 a 39 73 
wal i 88 «668 


— 
Nae 


83 
70 


Net Wed.’ 
High.Low. Last. Ch’ge.Sales.Close. 

+ 2 

+ 3% 
. ee 73 —7 
heevecess 7 69% 


47, M & N(s4d) 
Do 7s,'47,newA&O(s4d) 


#8 


Buenos Altres 7s, 1952... 28 
28% Do 7lgs, 1947.......... 


+141 +1 


ecccscecee 57 
4 64 


se 
Eg? 


a CAUCA VAL OOL 7s,'48 

Cent B Gmy 6s,A, 1952.. 

Do 6s, B, 1951....... 

22 Col Agr Mtg B 7s, 1946.. 
2 Do = 3 ad Se eeeendhees 26 

Comz ik 54s, 

Cuban Ta ut & ref 7%, 

A, 1941 


Zz 


S352 
- 


ssiaaeyeeags" 
38g anrsgsbgasets 


ae 
- 
28 83a: 





— 
Nee Oo CUWNeENRD NW 


=s332 
-~ 
ua 
ot a 
¥ ER * 
3 wo 
+i itil 
ae Sekak 


S958 9993 





Hi 


w Be ~ ee “a 
orth - 1 +“ 27 Do 68 . Giasncdas 
N west Pw 65, A $0 58 . , 


OHIO EDISON 5s, 1960. 86% 
Ohie Power ie D, 

Do DOE ccvcece 89 
Ohio Pub 8 5%s, E, "61. 75 
Okla _ E 5s, 950. 

Okia P & W 5s, a 
Oswego Falls 68, 1941. 


PAC G & E 6s, B, 1941.103% 102 
‘Do Sis, C, 1962 «..-. 100 


F 


rt ttt 


panty aw 64s, 1952 


' es 


rte 
we 


ERCOLE MA 6%3s,A,'53. -¢ 


»~ 


- 
SBgSe8 


bit 


Do cas 
19% Euro Mm i 7a, Cc, *67.. 30 


aE 


es 


es 


~ 
= 


14 FARMERS N M 7s,'63.. 
51 Finland Ind Bk 7s,'44... 53 
26 Finland Res M B 6s,'61. 


2Segs 
NN&-- 
po 


= 


reels 


" ¥ 


134% GERM CON MU 6s,'47.. 
15  \ * eee 2 
23 Gesfuerel 6s, 1953, x w. 


34 HAMBURG EL 7s,'35... 
235% eee 


Hanover 7s, 1939. 
15 Hanover Prov 1948. 
26 Hun It Bk 7%4s,AC,'63.. 


48 ISARCO HYDR 7s, 1952 
2014 Ital Superpower 68,A,'63 25 


9% 3%, LIMA CITY 6%, 1958.. 6 


30 15 MANSF M&S 7s,'41,xwi5 15 15 

18 9% Medellin 7s, 1951 10% 10 10 

80 60 Melbourne El Tie, A."4 46. 80 7 80 + 
41 20% Mendoza 7%, . 24% 22% 22% 
104% 101 Netheriands 68,'72, B.. 14 eH *S 103% - 
59 33 Nippon EI x 6s, "53. 


sesesees geaqasgs 


Sgis 
e 
# 


Syracuse Lt 58, B, 1957. 


BS SrcambinoaSasSPZB fautot oomnsBess-at’Se-Ne vs 


kes22 


ASESESKSSRSIATSSSSSLES E2338 


ETL sf ott ozs 


78 TENN EL PR 5s, 1956. 
Tenn Pwr 1962..... 


Rs getse 
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ie 
Sroeorn SBSawdoe 
= 
~ 
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ae 


ah] 
3 
oa 
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a 
BAESRS ae a asegere 


77 
293 
272 
S8ESSEE 


& » 
NAP ROM 


a 
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>: one 
wae 


s= 
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fi 


8 8ASSsAzs 
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= 
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Hi 
4s 
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en 





#75 
Swk 


= 
2 


11 4 PARA STATE 7s, ‘'58.. 4 . 4 
63% 34% Piedmont EI 6\%s, A, 80 43 39% 39% 
31 Prussian Elec 6s, 1954. . 16 16 


16 3 RIO DW JAN 6%, '59.. 3% 3% 3% 

36 13 Rubr Gas és, A, 1953. 21 19% 

27 15 Ruhr House 6%s,'1958.. 23° 23 ; 
% Russia 6%s, 1919, cod. 


= SAAR BAS CON 73s,'35. 92 89%, 
Saarbruecken 7s, 1935.. 99% 99 7 
20 Santa Fe 7s, 1945 ..... 26 24 27 
Santiago 7s, 1949 ...... 4 a <n 
Sauda Falls 5s, A, '55. 93% , 90 
35 Saxon Pub Wks 5s,'32.. 40 36 40 
22 Stinnes (H) 7s,'36, x w. 25 23% 25. + “ ct 
17% Do 7s, 1946, x w .... 20% 3 19 


42 TERNI SOC 6s, A,’ 53. 4445 43 
28 Tietz (L) 7%s, '46, xw. 28 28 28 . 


UNI EL 8 7s,'56, A, xw 47 


iF 


RF 


<5 x2 
sgeezes_225 
¥ 


772 
= 


z 
§ 
2 
oO 


ae 
ageeges_aek 


SézE 
§ 
eZ 
92 
2? 
ps Peery 


1 39% 
e Pee 40 
gates & @ ave ag ¢ 
a Hav » *36.. 
U Py eA te. 903 67 
SS. Sees 85 


wae 
bd 
ot 
= 
S33 


ve 
& 
i 
Zz, 
‘3 
- 
PRRs SSssesrsasese 


Roeae ok 


RE RES Ea | 


Rae Ge 


é 
FRC IND 


eSeuseze 
2azeE2a2e2 


¥ 
geopeteiy 
g?¥ 
Zz 
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5 
BeBe nro 


BeaowBeStBii8 


~> 


, 1939 26 
E 5s, E, 1952 90% 





SRLSSSRARSSSLBSIEB 


SSSSER 
rs 
no 
geist 
Bhs 


* 
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80 VA EL & PW 5s, A, '55 86 
° . oot Ve Fub 5 So, B, 1950.... 
» 1950...... 55%! : 5B! L454 Sis, A, '46....... 
. 1950 (s7d) 56 CE 56 ee . 3% Do 6s, 1946 cocceeeces 


ENS G&E 5%s.A,"52 66 3s. 20 i Wal-seremes 7s,’ 
r) 


gue 
ha 
sites 


& 
Ps 
2 
= 


2214 
20 


we 
- 
~ 
oo 


5 
) 
z 
Bf 


p 6s, 1941 49 : Dividend rates in dollars based. on last quarterly or semi-annual ‘ Cs 
1933... 45 payment. +Partly extra. {Plus 4 per cent in stock. aPayable in Su 
cash or stock. bPayable in stock. fPlus . r cent in stock. gPlus Al 


ae 

75 39% 6 per cent in stock. hPayable in scrip. lus 2 per cent in stock. 
8 7 
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Ps 
Ps 
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Bag 
> 
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i 
“fs 
"Fe? 
BERen 


és 


aR 


1 . 
14 we 80 52% West Un Gar 5 


¥ kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 
61 1 99 Westvaco Chio 5 


4 
101% 8 per cent in stock. pPaid last year—no regular rate 
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ment of sinking fund payments to May 
1, 1935, such payments to increase from 
$50,000 annually 1935 to 1939 and $60,- 
000 annually thereafter. All interest 
payments would hereafter be made in 
Canadian funds only. In return bond- 
holders would receive new common stock 
a proportion 10 shares for each $1,000 
Ss. 

J. W. Ross, general manager the Viau 
Biscuit Company, would take over man- 
agement of Canada Biscuit and interests 
associated with him would provide the 
$300,000 ae em capital required. 

Preferred and common stockholders 
would receive allotments of new common 
stock. Capitalization under new set-up 
would include: $300,000 outstanding 

rior lien 6 per cent bonds, due 1946; 
$1, 790,000 6% per cent first mortgage 
bonds, due 1946; 89,000 shares no-par 
common. 


Dome Mines 

Dome Mines, Ltd., reports for May a 
bullion output valued at $411,201, a net 
gain of $56,948 over April, when produc- 
tion was $354,254, and comparing with 
$300,390 in May, 1931. The value was 
a record for the new mill and was at- 
tributed directly to the finding of a 
pocket of rich ore which was estimated 
to have yielded $50,000. 

For the five months ended with May, 
Dome produced bullion to the value of 


$1,723,300, or $295,660 more than the 
$1,427,640 reported for the corresponding 
five months a year ago. Continuation of 
this rate through the year would make 
a total production of $4,111,920, against 
$3,486,506 last year. 


Castle-Trethewey Mines 

A net profit of $23,710 is reported by 
the Castle-Trethewey Mines for the 
fiscal year ended on March 31. Total 
revenue was $52,491, of which $19,072 
was derived from silver recoveries. Op- 
erating costs were $12,224 and adminis- 
tration costs $12,957. 


East Kootenay Power Company 
The East Kootenay Power Company, 
Ltd., subsidiary of the Power Corpora- 
tion of Canada, reports for fiscal year 
ended March 31, 1932, profit of $69,925, 
after interest and taxes but before de- 
preciation, against profit of $76,887 be- 
fore depreciation in preceding year. 
Since the close of the fiscal year the 
company has deferred payments on 7 

per cent cumulative preferred stock. 


McIntyre Porcupine Mines 

The twentieth annual report of McIn- 
tyre Porcupine Mines, Ltd., covering the 
year from April 1, 1931, through March 
31, last, shows a net profit of $2,373,747 
for the year before depreciation, which 
was equal to $2.97 a share on the 798,000 
share capital. After provision for de- 


preciation of 32 cents a share and other 
deductions, the earnings were $2.65 a 
share, compared with approximately 
$2.12 in the preceding year and $1.84 two 
years ago. 

Operating earnings from the mine 
were $2,491,896, before taxes and depre- 
ciation, compared with $2,686,048 and 


$2,025,837 in two preceding years. The 
increase was accounted for by much large 
bullion recovery at $5,305,521, compared 
with $4,633,323 and $4,457,001 in the two 
former years. It marks the first time on 
record that the company has passed five- 
million-dollar production for a twelve- 
month period. 





Current Security Offerings 


BONDS 


Buffalo, N. v3 cos of), $4,000,000 4.70, 
JaJ,d Ju Hi 1. 937 yield 4. 
fered wy 16. = National Bank, Banc- 
suerte + 

Phelps ~.. on. F. 
ony Darby” & & Co., Dewey, Pa... & 


California-Oregon Power Co. $4,000 
funding | s, due 1942, price 93, 
7.50%, er June 16. Ch 
Forbes Corp, H. M. Byliesby & Co., be 
-W. C. Langley & Co., A. C. Allyn & Co., 

Henry Schroder ae Corp., 
N. W. Harris Co., — » 2 
: 260,673.78 6s, 


2" yield 5.50%, 
hman Brothers: 
Bancamerica-Blair Corp.; the First Na- 
tional Old at See. First Detroit 
Co., Inc. ns 
Batchelder y “Co. ; 
a Fenn & Co.; Rutter & Co., 
i a a T. Trust Co., Buffalo. 
ane State Pe at ot 
sation g 4s ef &J 
4% yo June 13: 
tI 4 p ft ca, 
ym ‘First Securities Corp., St. Paul and 
Minneapolis. 
Lowell, Mass. (City of) a. 190.009 ine 
s, due June 1, 1933-43, yield 5% to 5 
ered June 16. Cheek , 5 Forbes 
Corp., First National Old | cateny Corp., 
_ i. Day & Co., F. S. Moseley & Co., 
Estabrook & Co., N. Y. 
Mamaroneck, N. Y., Town of, $232,983 





highway 6s, J & D, due June 1, 1933-1952, 
offered June 13. Morris 
ather & Co., Inc., N. Y. 
Maryland, State of, $1,000,000 4%s, J & D 15, 
due June 15, 1935-1947 yield 3.25% to 3.75%, 
eget June 9. Barr Brothers & Co., Inc.. 


Montreal, Quebec, City of, $9,415,000 6s, due 
1940-1944, price par, yield 6%, offered in 
Canadian market, June 14. Bank of Mon- 
treal and a Canadian s —— 

Maine (State of), $2,000, 4s, J & J, due 
July 1, 1945-54 price 10044, Setered June 16. 
First ‘National Bank, irst Detroit Co., 
Inc., oy Brothers & Hutzler, R ; 
Pressprich & C, Darby & Co., Graham, 
Parsons S Co., 

Millburn, N. J. iTownshi of), $238,000 g 
J & D i5, due E aay 15, 1934-67, yield 500%, 

offered June 1 Adams & Mueller, C. 

ng & Co., Newark; C. A. Preim * 


N. 
Now "York City (portion of) $8,000,000 
special revenue nds, due June 10, 19 
3.75%, offered June 14. National City 
‘(These are a part of the $8,000,- 
000 purc 1ased from ‘the city by National 
Ba od on Chase Nationa! Bank.) 
Sout as ¥., _7F » $420,000 
Union 6 school 
5.70%, aue. , #. 15, 1937-1957, yield 5.30% to 
ae offered June 13. Batchelder & Co., 





mpvt 4 
1947, 908 1957 and 
fered June 9. M. 


s, due July 1, 1942, 
2, yield 4.50%, of- 
. Freeman & Co., Inc., 


Upper O00 Darb oy ee County, 
1 


we * “wt As 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks 


Statement of New York City Member 





PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN LEADING CITIES 


Debits to Individual Accounts by Banks 
in Reporting Centres 


Banks 







Loans: 


a (Miil — 

— Re s— -——Chi 

June 8, june ides June 10,June 8, June Le 1, —_ 10, 
1932. 1 1931. 1932. 1932. 1931. 

On securities.... $4,798 $4,907 $6,791 $513 $526 


H other ....... 6,599 6,724 7,850 383 390 


$896 
U. S. Govt. secur. $4,077 $4,032 $4,019 $265 $244 
Other securities. 3,238 3,353 3,792 185 


eee $7,315 ,385 $7,811 $450 $437 


Tot. loans & inv.$18,712 $19,016 $22,452 $1,346 $1,353 
_ with gn 








. $1,639 $1,658 $1,821 $221 $207 
om in a 205 202 238 16 16 
Net demand dep. 10,991 11,102 13,552 905 892 
Time deposits. . 5,624 5,664 7,325 384 391 
Go deposits. . 114 9 8 16 
Due from banks. 1,203 1,202 1,793 144 155 
Due to banks.... 2,727 2,740 3,698 273 27 
Borrowings from 
‘ed. Res. Bks. 197 59 4 3 





(Thousands) 
No.of ———Week Ended 

Federal Reserve Centres June 8, June 1, 

District. Included. 1932. 1932. 
5-Besten, Sodh Sogealnia des 16 $378,284 $315,503 
Samide 14 3,800,352 3,352,413 
3 Philadelphia Se 333,637 300,899 
4—Cleveland ........ 2 363,216 338,273 
5—Richmond ........ 24 209,334 176,051 
6—Atlanta ......... 26 152,228 139,909 
ey hE ER 36 752,107 706,253 
&—St. Louis......... 16 196,213 216,063 
9—Minneapolis ...... 17 116,154 103,522 
10—Kansas City..... 28 187,493 166,779 
1l—Dallas .......... 17 108,715 98,627 
12—San Francisco.... 27 443,461 378,276 
is iN enstewen 264 $7,041,194 $6,292,568 


New York City....... 
Total outside N. Y. C. 








3,509,379 3,091,215 





263 «$3,531,815 $3,201,353 





(Millions of Dollars) 
June 15, June 8, June 17, 





Loans: 1932. 1932. 1931. 
NOIR a in'sc scscvecseenedaveue $1,759 $1,737 $2,797 
SET. diveo. a i804a0.0¥td6ehodbebaaen 2,065 1,966 2,209 

Tetel .... bekedstckidebeneieee $3,824 $3,703 $5,006 


Investments: 
United States Govt. securities..... $1,878 $1,789 $1,491 
Other securities , so. 938 1,097 


Total investments ................ $2,821 $2,727 $2,588 
Loans and investments—Total....... $6,645 $6,430 $7,504 


Reserve with Federal Reserve Bank. $742 $741 $847 
Cash in vault . 41 

Net demand deposits. ae . 5,013 4,967 5,286 
IN ics anw-cd inns pare seuss 758 759 1,175 
Government deposits 40 08 
Due from banks oe 66 
6 bd ec kng bccn decaneane 1,093 1,082 1,079 
Borrowings from Federal Res. Bank. : ne we 



















Other bills 


Treasury n 
Certificates. a bills. . 


Staternent of the Federal 


(Thousands) 


-—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 
RESOURCES. June 15, uae 5. oe. 


1932 


old with Fed. Res. ents. . $1,897,307 $1,943,700 $1,908,344 
ge fund with 


cancrccseosess 48,915 46,928 


Reserve Banks 


1932. 1932 


11,986 11,440 


June 15, June 8, June 17, 


1931. 


$417,947 $465,860 $386,919 


12,960 





pld held exclusively against 
Federal Reserve notes...... $1,946,222 $1,990,628 $1,941,010 


settlement fund with 
Reserve 





94,524 108,209 
190,315 181,845 


$429,933 $477,300 $399,879 





hones 310,724 
Fold and a, certificates 
held BF MOB ccccccesccese 331,749 325,609 
Total gold reserves........ $2,561,195 $2,626,961 $3,355,289 
Reserves other than gold..... 205,280 203,339 


$714,772 $767,354 $1,182,584 
52,646 52,996 ,498 





ment St Az, EER ON 202,225 210,518 


iscounted....... 294,014 291,393 


Ceccccccccce $2,766,475 $2,830,300 $3,526,274 
71,143 72, , 


20,047 


$767,418 $820,350 $1,244,082 
19,314 20,404 





Total bilie discounted. .... $496,239 1,911 
Bills bought in open market.. 65,661 “ 35,717 
U. 8. vernment securities : 


429,990 
peetane ees 194,997 174,619 
1,068,154 1,039,958 





tal U. S. Govt. securities $1,692,207 $1,644,567 


Tota 
Other securities .............. 5,611 5,778 








Comparative Statement of Federal Reserve Banks 





Condition June 15, 1932. 
Total Bills Tota U. 8. 
Discounted Gov. Secur. in Circulation, 


F. R. Notes Due Members’ Ratio. 


Res. Acct. &c. 
$29,555,000 $96,729,000 $195,297, 900 $136,521,000 67.9 
101,745,000 700,959,000 574, 175,000 912,267,000 50.2 
65,162,000 129,033,000 247, "239,000 122,953,000 56.6 
59,427,000 165,863,000 287,949,000 143,823,000 54.2 
24,537,000 47,133,000 88,324,000 61,210,000 55.6 
32,332,000 50,052,000 112,921,000 47,087,000 51.8 
29,868,000 207,763,000 560,806,000 319,371,000 76.2 
13,039,000 57,480,000 ,519,000 57,669,000 57.3 
10,537,000 51,147,000 74,510,000 41,747,000 51.0 
25,269,000 49,810,000 $1,348,000 71,464,000 53.9 
15,175,000 29,596,000 34,785,000 42,716,000 56.8 
89,593,000 106,642,000 227,926,000 144,415,000. 51.1 








Bank rate ..............- 


Foreign Bank Statements 


REICHSBANK 


(Thousands of Reichsmarks) 
*jJune7, tMay 31, tMay 23, 


tMay 14, tMay 7, tdJune 6, 
1932. 1932. 19. s 1982. 1931. 
848,421 862,721 856,284 851,484 851,110 2,299,930 


Gold coin and bullion 
75 Staza «a8? | Reserv ve in fore 138,163 128,552 134630 | 139,192 — 133,254 "112,956 
2 z Bills of exchange and checks. .3, gly por ae ry rr a Sor a aie ag ety 
Silver and other coins ’ , " , , 
Sigh 745 100.064 = $33-284 | Notes on other 5,686 2.693 11,036 7.272 5,823 12/939 
j ; j Advances ............-.- 129,239 237 a5 ae on Py 4 ny on’ Ck] 
estments ..........-. 364,4 ‘ , ‘ ‘ , 
1geae = 181.884 90.508 | Cher assets... 804°796 783,391 _ 821,083 —_—«B17'301_ «542661 
439,964 419.062 103° Notes in circulation 3,889,407 3,960,563 3, Lg 275 3,922,946 3,990,865 4,079,250 
2 < 2 Other maturing obligations.... 357,522 430,559 364,566 353,917 362,836 270,471 
Other —_ 0008se0e 7 


04.683 694.260 703,119 690,619 712409 244.958 
% 


; 5% 5% 5% 5% 5% 
table. report; subject to revision. fAs reported in the official Reichsbank statement. 


































































Total bills and securities. . $2,259,718 $2,187,973 $830,416 $783,514 $214,811 
Due from foreign banks... 3/645 3, 1.273 1, BARE Cf SHCLAND "Cillian of tana: 

. R. notes of other banks.. 13 500 13,623 5,401 4,523 J (Thousands) June 11, June 4, June 13, 
Uncollected | item Rare 418,230 337.720 121,924 90, 156,180 1932. 1932. 1931. 
Bank prem “REF 58,083 58,083 14,817 14,817 5,240 » June 8, June 17 Gold 80,974 80,170 56, 138 
All other AS eetacrps ie 42'316 42,908 23; 23 6,647 1931. Sight bal. abroad. 5,007 65,413 5,572 

g . ‘ 
Circulation ....... £357,425 £357, 238 £352,265 Negot. bills bought 
Total oe penesasesee $5,635,110 646 $5,165,871 $1,783,867 $1,758,475 $1,662,520 | Public deposits... . 25,577 15,017 | abroad ........... 3,070 20,560 
LIABILIT Private deposits... 119,318 105,126 | Com. bills, France. 3,188 4,531 
Federal Reserve notes in ac- Bankers’ accounts. 87,546 985.846 71,445 | Adv. against secur. 2,765 k 2,865 
om Svematien baacateernnes on 557,119 $1,668,313 $574,175 $561,130 §273,577 Other ac nts ‘ 33.472 33 681 Renetsse & bonds of ono gees 
55, 2, 557,11 ,668, , , ' ; ao? : ‘ sinking fund..... , , 
ember bank—reserve ac- $2 $2 Gov't securities... 74,250 30,845 | Cireuiation """: ai'as7 T7011 
count -....... .. 2,101,243 2,111,673 2,401,114 912,267 920,675 1,053,047 | Other securities... , 38,232 37,438 | Total credit current 

pe pe v BR} ref 4 are me aie a Disc. and advances 12,690 12,611 9,395 a noeonme wanes Ms y a. 

‘or . 2 + . " 1,443 | Securities ......... 621 J reasu . , 

Other deposits 34,368 237 40-2136 ; $098 «10.462 | Rearvee ay Sinking fund: 2847 S312 

wi ai haar . . rivate ‘ ca J . 
Total deposits ............ - $2,196,428 $2,210,202 $2,472,499 $954,338 $963,908 $1,088,687 Bullion ...-........ 135, 132,461 161,986 | Total sight itab::: 108,884 99,730 
Deferred availability items. . 411,713 ‘330,996 564, 109,487 88,085 071 | Prop. res. to liab 4.0% 88.0% | Ratio... .... 14.37% 56.29% 
Capital SNES sci nnanichacdas 154,809 154,779 168, 59,182 59,130 Bank rate......... 244% 24% | Bank rate. 24% 2% 
a enor ccs conte coed 1 








75,077 80,575 
“a, 256 11,608 11,145 5,115 











gate) eee $5,635,110 
3 of total reserves to de- 






ak and Federal Reserve 

note liabilities combined. . 57.9% 
ontingent liability on bills 
purchased for foreign corre- 
I a4. 0 mancirdies hee Seapticaunts $102,212 











$5,546,646 $5,165,871 $1,783,867 $1,758,475 $1,662,520 
59.4% 85.2% 50.2% 53.8% 91.3% 


$150,342 $378,717 $33,311 $47,294 $126,640 





r 
BROKERS’ LOANS 


Po: 

ions of 
n Out-of- 
Ac- Town Oth- 







364 7 306 
335 31 7 373 #8 271 
369 34 6 409 306 
350 37 6 393 294 

41 6 414 315 
383 48 7 438 350 
440 7 499 408 
427 59 9 495 390 







une 17....1,070 177 172 1,419 1,060 359 


LOANS TO NON-BROKERS AT 
NEW YORK 
Gaara, < dollars) 


oans on securities. . $1,759 $1, = 





GOLD MOVEMENT. 
Week Ended June 15, 1932. 








From Canada $1,199,000 
From China 855,000 
From England 250,000 
Chiefl rom Latin-American 
tc ise ccc peuigawukes.a 149,000 
Redbstenseand lamas 77,000 
cath nial Smoke Secitaric we ie $2,530,000 
Oe oe a et $38,394,000 
ecu enieea we aie 18,030,000 
ek IRIS 6,828,000 
piacere coreeamae 3,022,000 
Re Gs 66,000 
50,000 
ee Et 32,000 
Pee OF ne re 422, 
11,129,000 
eA ete te ees $77,551,000 






(New York Reporting Member Banks) 
(Mill Dollars) 


De- 
1932. count. Banks. ers. Total. mand.Time. 
i... 31 402 96 


ne 15, June 8, June 17, 
1932. 1931. 


797 
rokers’ loans ...... 364 1,070 
pans to non-brokers.$1,395 $1,402 $1,727 








DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date 
System: Rai ish 








y: 3 te. Established. Rate. 
BIGTEO 6 occcccccesee 3% Oct. 17,1931 2% 
New York .......... 3 Feb. 26,1932 3% 
Philadelphia ....... 3% Oct. 22. 1931 3 
Cleveland .......... Oct. 24,1931 3 
Richmond .......... Jan. 25,1932 4 
—— pabtetdonwas aoe ” = 3 
BE, TAS ccvscesocs Oct. 22, 1931 xe 
ppnncngeiie nee. 12, 4 
Kansas City . 24,1931 3 
Dallas ........ Jan. 28, 4 
San Francisco Oct. 21,1931 2% 

Engiand ....... May 11,1932 3 
PEAMCE © .ccccce 10, 2 
CE cepscacsacees Apr. * 1932 ed 
Netheriands errr: Apr. 20,1932 3 
ROOSEOME 2 .cccccce Jan. 22, 2% 
i on0eed codes Mar. 18, 1932 8 
a Jan. 14,1932 2% 
CEE sccassoerece Jan. 21,1932 7 
| ry Dh edaca heme = 7? ise : 
EE > td00S.0000060 pr. 18, 
india Ranks << aabeticn eae Apr. 28.1932 6 
csc tap eaniganwa 5.11 7 8, 1932 5.84 
ee re a tt 19,1932 5 
OS QELS July 8, 1931 6 
IL: 5 S65 6.upduagcip ae 4 June 4 1932 5 
Argentina ........... 6 May 29, 1931 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(In Millions of eee 


t Ch’ge Since 
June 15, “Joa June 17, 
1932. 1932. 1934. 


Bilis discounted......... 496 —6 + ™ 
Bills sone idk din wesc 66 Bor] 
U. S. securities......... 1,692 7 71,003 


Other Res. Bank credit. 16 - 
Total Res. Bank credit.2,270 +72 +41,363 
Monetary gold stock... .3, 909 -—70 — ‘984 
Treas. cur’cy adjusted. .1,832 36 + 68 
Moncy in circulation. . .5,467 1 + Til 
Member bank res. bals.2,101 —11 — 300 
Unexpended cap. funds, 

non-member dep., &c. 443 +34 + 36 










































































































Money in Circulation and Monetary $8 
Calendar Weekly Averages of PDaily 
igures 
(Millions of — | 
Mone Monetary ; 5.6 
Week —Circula’ A —, Gold Stock 
d. Ad- Unad Uned- | LA, 
justed. hy V 
3,989 | | 
4,107 
4,204 5.4 
MONEY iN CIRCUL 
ADJUSTED FOR SEASCNAL VARIATION 
1931 : 5 
June 13...... 4,794 
$0,;-—---- + 5.0 
| 
| ” 
| x 
< 
} - 
48 T —f——t t — 48 F) 
| 5 8 
ms 
4) \ o 
& 46 + + 46 2 
al | | °o 
2 MONETARY GOLD STOCK = 
S an| | 2 
u a YA | _s 4 ” 
644 | | +f WW 4 
“ | WA J) 
z | Y } 
° t 
5 | | 
242 —_t+—t { . 42 
- | | 
| | | 
| | | | 
40 —+—- | TI 4.0 
| ; | 
| | | | 
£m | | 
38 SUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUNJUL AUG SEP OCT NOV DEC JAN FEB WAR APR GON OO 
1930 1931 1932 
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New York’s Place in the National Market— 


Total Retal Sales 














ME] «-NEW YORK MARKET. TOTAL RETAIL SALES $6,827,780,000 
EQUIVALENT MARKET. TCTAL RETAIL SALES $6,789,106,000 


This map is a lesson in advertising geography. It is 
one of several prepared by The New York Times Adver- 
tising Department showing the New York market and 
the equivalent national market in food sales, apparel! 
sales, house furnishings sales, income tax returns. 


The New York Times maps and tables also show the 
circulation of. magazines in the New York market and 
the indispensability of newspaper advertising. 


In the New York market The New York-Times is tine 
most powerful advertising sales force. The Times lea:’s 
in total volume of advertising; in most importent classi- 
fications; and in number of intelligent, discriminating, 
substantial readers. 


The New York market consists of the five boroughs of 
New York City and twenty-one suburban counties lying 
roughly within a fifty-mile radius of City Hall. 


No other market in the world is comparable as an 
outlet for almost every kind of product, in population, 
in wealth, in retail trade, in accessibility and economical! 
marketing facilities, New York stands alone. 


New York and surrounding suburban counties com- 
prise the dominant retail market of the country, over- 
shadowing every other sales area in the United States. 
In the New York market are concentrated 13.7% of the 
total retail trade of the United States. ..16.2% of the 
food group sales. . .20.4% of the apparel group sales... 
17.5% of the furnishings and household group sales... .. 
per capita retail sales in the New York market are $575, 
or 41% more than the average for the United States. 


One-fourth of all the wholesale trade of the country is 
transacted in the New York market—722 per cent in 
New York City alone. 


Che New York Cimes 





The New York Times, Times Square—New York 


Send free of charge a set of Equivalent Market Maps 
showing concentration of retail distribution in the New York 
Market in Leading Merchandise Lines. 








NAME 
pc errr a eee , 
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